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World news 


Greens to 
join SPD 
in Hesse 
coalition 


the RADICAL West German en- 
vironmentalist party, the Greens, 
and the official opposition, the So- 
da! Democrats (SPD), last »igto 
agreed after negotiations boxing 
hearfy a year to form a coalition 
government in the state of Hesse. 

He Greens are to be given a new 
ministry of energy and environ- 
ment and will be able to nominate a 
senior state secretary to deal with 
women's affairs m the nffj«» ctf the 
state's SPD premier, Herr Holger 
Bfimer. . 

Industry in the state is likely to 
be appalled at the prospect of a 
Green minister in both environ- 
ment and energy. The prospect of 
such a development led to the retir- 
ing chief of the Hoechs t chemicals • 
company, Prof Rolf Saxnznet, warn- 
ing that the group would have to re- 
think its plans to widen investment 
in the state. 

South African deaths 

Seven more people died in violence 
in South Africa and 67 were arrest- 
ed. Earlier stay,. Page 4 

Gandhi arrests 

British police charged four Sikhs 
with conspiracy to murder Indian 
Prime Minister Rajiv Gandhi 
during his recent twtniay visit to 
London. 

Managua emergency 

Nicaragua reintroduced for one 
year a state of emergency through- 
out the country which wffl severely 
restrict political activities. Plage 4 

Spanish land seized 

Spain launched its first land reform 
for more than 50 years when a So- 
cialist regional government exprop- 
riated 12 unproductive estates in 
Andalucia. 

Weinberger attacked 

He Soviet Union is Steppfog upits 
attacks on US. Secretary of De- 
fence Caspar Weinberger, who it 
sees as the leader of a group within 
the Administration dedicated to un- 
dermining the Geneva auimnil be- 
tween President Reagan and Soviet 
leader Mikhail Gorbachev. Page 3 

Ceasefire monitored 

A government-appointed committee 
to monitor a ceasefire between eth- 
nic groups in Sri Lanka began work 
to quell communal violence in 
which more than 2^00 people have 
died in two years. Page 4 

Bhutto seeks freedom 

Pakistani opposition leader B en a zir 
Bhutto has military authori- 
ties to free her from detention so 
that she can appear before a 
French court investigating the 
death of her brother. 

Freighter disaster 

Sixty-one people were missing after 
a Panamanian-registered freighter, 
the Marcos Faberes, sank off Luzon . 
Island in the Philippines. 


Business summary 


Wall St 
surges 
17.69 to 
record 


WALL STREET: A late upswing m 
blue-chip stocks pushed the Dow 
Jones industrial average to a record 
closing peak of L3686Q, up 1760 on 
the day, nine points above the pre- 
vious high in July. Page 40 

TOKYO: Investor concern over high 
prices- brought the NIkkei-Dcw 
market average down 1856 to 
13,036.56. Page 40 
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LONDON: Encouraging trading re- 
sults and continued hid speculation 
took the FT Ordinary index up U to 
a record 1,0349. The FT-SE 100- 
share index dosed 53 higher at 
L328.2. Page 40 

DOLLAR ended in New York at DM 
2.6723, SwFr 2J93. FFr 8.14 and 
Y216A3. It rose dimply in London, 
rising to DM2685 (DM 2.8815), FFr 
8J825 (FFr 8J15), SwFr 2204 (SwFr 
21835) and Y217.4 (Y215-5). On 
Bank of En gland figures the dol- 
lar’s index rose to 132J from 13L4. 
Page 33 

STERLING ended in New York at 
SL414. It lost % cent against the dot 
lar. in London to SL4Q8, but im- 
proved to DM 3.78 (DM 3.76L FFr 
1152 (FFr 11465). SwFr 3155 (SwFr 
3685) and Y306.0 (Y3846)L The 
pound’s pgphawgn rate nufer rose 
Oil to 80A Page 33 

GQUk In New York fee CoraexDe- 
ttenjbgr a e W g m w t wa s 33686. Gold 
fell $3.75 an the London Bullion 
market' to S3236D and was also low- 
er in Zorich at 5323.75. Plage 32 

US. INDUSTRIAL production in 
September felLOA per cent, the Fed- 
eral. Reserve Board reported. 
PSge4 

ISRAELIS -with money p l a ce d 
abroad may find themselves facing 
a 15 per cent levy on their invest- 
ments. Page 4 

NORWAY’S biggest commercial 
bank. Den Creditbank, im- 
proved operating margins in fee* 
first eight months despite higher 
costs and government curbs an in- 
terest income. Page 21 
CONTINENTAL HJLXNOIS, fee Chi- 
cago bank, continued its recovery in 
the thmi quarter, sharply reducing 
borrowings under its federally 
sponsored rescue programme and 


Nobel prizes 

Prof Klaus von KKtamg of West 
Germany was awarded the 1885 
Nobel physics prize for work likely 
to prove of key importance for the 
futur e of electronics. Prof Herbert 
A. Haoptman and Prof Jerome 
Karle of the US. won the chemistry 
prize for their work in ma king safe 
drugs. 

Rebels kill 17 

Rebels fi ghting to topple the new 
Ug andan military Government said 
they killed 17 soldiers and captured 
82 during dashes at a key hndge 60 
miles south-west of K a mp ala. 

EEC hanging plea 

The European Community has de- 
cided to renew its appeal to South 
Africa not to execute black activist 


Page 21 

SANKO STEAMSHIP, foiled Japa- 
nese shipping group, strode new 
problems in its rehabilitation pro- 
gramme when rune creditor trading 
houses refused to dune its financial 
burden of YlObn (546.4m), jeqpar- 
riiriug r^il- nifyfair»n| r proposals 
which must be agreed by the end of 
the month if the group is to stay is 
business. Page 22 

MERCK, U-S. pharmaceuti cals 
group, reported: a 13 per centin- 
crease in third-quarter net earnings 
to $ 1 38.1m on unchanged sales of 
S856m. 

CATERPILLAR TRACTOR, the 
world's largest manufacturer of 
earth-moving and construction 
equipment, which lost nearly Slbn 
between 1982 and 1884, reported 
third-quarter net profits of SI 31m 
against a loss of S92m in the same 
quarter last year. ■: 

EDHLBERG Kravis Roberts & Co, 
Wall Street levera g e d buyout spe- 
cialists, said the pigments division 
of SOI, which is fighting a take- 
over bid from Hanson Trust of the 
UK, was worth $550m and not the 
S350mat'«feichSQShadimdertak' 
fin to sell it under a rival offer. 


Spadolini resigns 
and threatens 

Craxi coalition 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government of Sg 
Bettino Craxi sow appears certain 
to foil after yesterday’s decision by 
the Republican party headed by Sig 
Giovanni Spadolini, the Minis ter of 
Defence, to pall out of the five-party 
coalition. 

But though the three Republican 
Ministers in the Government 
handed in their resignation last 
ni g ht, Sig Craxi has not yet re- 
signed himself. He may do so this 

morning , or be may wait mrHI after 

addressing parHamant. in 8 <a««nn 

scheduled for this evening to ex- 
amine tile Government’s handling 
of the crisis of the Achille Lauro hi- 


The Republican party is leaving 
the Government because of its in- 
tense disapproval of Sig Graxfs de- 
cision last Saturday to allow Mb- 


Abu Abbas was taken to Italy 
against his wifi aboard an Egyptair 
aircraft diverted to Sicily by fight- 
ers from the US. Navy. He was al- 
lowed to leave for Yugoslavia on 
Saturday evening. 

The Republicans object not only 
to the fact that Aim Abbas was not 
obliged to face interrogation by Ital- 
ian magistrates investigating the 
hijack, but also at fee total of 
consultation with the rest of the 


The US. embassy in Damascus 
positively identified a body 
washed ashore in Syria as (hat of 
Mr Leoo KDnghoffer, aged 69, 
who was shot and killed during 
- ffaiTwm t-T ni i u. 

lA^i /I fJifTfe fjmm 

Government by Sig Craxi and Sig 
flinlin Aodreotti, the Foreign Minis- 
ter, who between them took the 
decision to let Abu Abbas go. 

The Republicans are furthermore 
furious that on Monday, when Sig 
Spadohm refused to attend a meet- 
ing of the innerCabinet to discuss 
the issue, Sig Craxi went ahead 
with it regardless, thereby demean- 
ing the Defence Minister and an 
important dement in the coalition. 

In a strong statement yesterday, 
fee Republican parly said that 
these acts "would create very seri- 
ous precedents, which could further 
weaken the functioning of the 
state.” 

The e proc , which is the culmina- 
tion of mounting itehappmngg on 
the part of the Republican party at 
the distinctly pro-Palestinian tilt of 
the Government? s Mediterranean 
policy, appears set to end the 
second-longest surviving govern- 
ment in Italy’s postwar history. 
News of the almost-, na rtain fall pf 


the Government provoked expres- 
sions of dismay «mnng business 
leaders, concern at the ,ar>tf of con- 
tinuity and uncertainty that the cri- 
sis will bring. 

But last night it was not dear 
when Sig Craxi would go to the 
Quirinale Palace to hand in his re- 
signation to Sig Francesco Cossiga, 
the President of the Republic. Al- 
though Sig Craxi declared yester- 
day that he wanted to address par- 
liament, the Christian Democrats 
are opposed to the holding of the 
debate in the present highly 
charged political atmosphere, and it 
might be cancelled. The Republi- 
cans said earlier thin -week that 
they would not support the Govern- 
ment on its decision to release Abu 
Abbas. 

Feverish efforts in the.past three 
days by political leaders to prevent 
the Government falling faded be- 
cause of the depth of feeling an the 
part of Sig Spadolini his party 
and because of an attitude of re- 
markable unconcern about Sg 
Spado Inn’s dismay on the part of 
Sig Craxi, tiie Socialist Prime 
Minister. 

Sig Craxi was barely conciliatory 
to Sig Spadolini is a letter he amt. 
him on Tuesday, even though he 
was under pressure from the Chris- 
tian Democrats. 


Security dealers press 
for own UK watchdog 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


THE RIFT between fee- London 
Stock and 

securities dealers in fee UK wid- 
ened yesterday as a large group of 
prominent foreign bankers bro- 
kers decided to press ahead with 
plans to fonn their own UK regute- 
tory organisation. 

Representatives of some of the 
world's most ifrflneiitial financial 
groups met in London yesterday 
and derided to form a steeing com- 
mittee; The committee will be re- 
sponsible for creating an organisa- 
tion to regulate the affairs of inter- 
national securities dealers in Lon- 
don. 

Sir Kenneth Berrifl, chairman of 
the fiw.wwal community’s main re- 
gulatory body, fee Securities and 
Investments Board, is to be notified 
formally tha t a self-regulatory orga- 
nisation for international securities 
“is in fee process of formation.” 

Stock ex chang e officials, con- 
cerned about fee latest initiative, 
gave a warning that "the regulation 
of international securities trading 
within, such a new and untried seSE- 


regulatory organisation could lead 
to a fragmentation of the central 
market in securities in ffre.UK and 
a consequent undermnang of stan- 
dards of investor protection.” 

In an effort to ensure feat inter- 
national securities dealers were not 
deterred from participating on the 
stock exchange, officials said the 
excha nge was “examining ways of 
reducing entry costs.” 

The stock exchange is concerned 
feat fee dot body might provide an 
attractive alternative to dealers in 
securities who might otherwise be- 
come members of the exchange. 
The stock exchange itself intends to 
become a recognised setfregulatory 
organisation in the reformed sys- 
tem of supervision in London’s fi- 
nancial community. 

Mr Ian Steers, of Canadian bro- 
ker Wood Gundy, who has chaired 
an ad hoc committee to start the 
fo rmatio n of a self-regulatory orga- 
nisation, replied to stock exchange 
criticisms of the move. 

"I cannot understand thi« sudden 
concern. This has been going on 


since fee beginning of July,” hi 
said. “I do sot know what frogmen 
tefioh means. Anyone .who know; 
anything about the market know; 
that 80 per cent of the business hai 
been done outside fee stock es 

change for a very long time." 

Yesterday’s meeting was orga 
steed by the Association of Interna 
tional Bond Dealers and the Inter 
nati onal Primary Market Assoria 
turn, both Eurobond associations 

The m eetin g agreed to set up 1 
steering committee, initially wife 1 ! 
members, and estimated that ttu 
organisation - provisionally 
fee Inter na ti ona l Securities Regula 
tory Organisation - would need ai 
annu al budget of about £lm (SL4m 
to £L25m. 

Securities firms backing thi 
move are to be asked to put up ai 
initial £3,000 each as "seed money 1 
to fund (he creation of the nev 
body. Companies employing mwipi 
15 staff wifi be asked to contributi 
£ 1 , 000 . 

Lex, Page 20 


Brussels sets campaign for 
attack on unemployment 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Camnrissiira yes- 
terday set out plans for an EEC- 
wide assault on unemployment in- 
volving trade unions ami employers 
in a combined strategy of wage 
moderation and steady exp ansio n 
of demand. 

It singled out West Germany as 
the member state wife the greatest 
room for manoeuvre to expand de- 
mand, bath by stepping up puhlic 
investment and accelerating its 
promised tax reforms! 

It also pinpointed the UK as the 
country most urgently in. need of 

improved dialogue between unions, 
employers and fee Government, in 
order to gain co-operation in a job- 
creating economic policy. 

The annual economic report of 
the Commission warns that all eco- 
nomic Recasts predict no substan- 
tial reduction in unemployment lev- 


els in the Community, now more 
than 11 per cent, on present growth 
trends. 

It holds out the prospect of cut- 
ting the unemployment rate to 
about 7 per cent by 1990, with an 
annual average growth rate boosted 
from 26 to 36 per cent, if the Com- 
mission approach is adopted by 
member states. 

The strategy would seek to com- 
bine a tough attitude towards real 

Wage increases - to be kept below 
the rate of increase of productivity 
- and greater labour market flexi- 
bility, with active public sector 
stimulation of demand. The Com- 
mission insists that monetary ex- 
pansion must be kept under strict 
control, to prevent any return to in- 
flationary growth. 

Herr Airis Pfeiffer, fee Commis- 
sioner responsible for economic pol- 


icy, said yesterday; "Cooperation 
between the social partners (unions 
and employers) and the govern- 
ments represents the key to the 
success of this strategy." 

The West German Government, 
in particular, is urged to make 
greater use of its "room for manoeu- 
vre" on demand pr pancin n — which 
exists because of its low inflation 
rate - a growth rate that could ex- 
ceed 3 per cent in 1986, a budget 
deficit still declining and a substan- 
tial balance of payments’ current 
account surplus. 

Herr Pfeiffer said the room for 
manoeuvre should be used to in- 
crease public investment in areas 
such as urban renewal and environ- 

Contimred on Page 20 

UK employment. Page 7; EEC 
treaty reform move, Page 20 
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Beatrice faces 
record buyout 
worth $4.9bn 

BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 
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Intervention 
fails to 
halt rise 
in dollar 

By Philip Stephens m London 

FOREIGN exchange markets yes- 
terday began to test the resolve of 
the leading industrial nations’ inter- 
vention pact against the dollar, at- 
tempting to push the US. currency 
higher despite intervention by 
several central banks. 

There were signs, however, that 
the US. Federal Reserve is now 
prepared to intervene more aggres- 
sively, which could pave the way for 
smoother co-ordination between 
central hanks. 

Although the five parties to the 
pact - the U-S-, Japan, West Ger- 
many, Britain and France - insist 
that their strategy has not changed 
since their in New York 

last month, officials acknowledge 
that there have been some differ- 
ences over tactics. 

In particular, fee European cen- 
tral banks have been looking for a 
more aggressive stance by the UB. 
authorities before mmmiffing sub- 
stantial amounts of their reserves 
to intervention. 1 

Yesterday, however, fee Fed sold 
hundreds of- millions of dollars in 
the Tokyo and New York markets, 
supplementing intervention by the 
Bank of Japan. The West German 
Bundesbank and some other Euro- 
pean central banks responded by 
intervening in European trading. 

Spnipr monetary officials 
feat ftp foreign exchange markets' 
guess that the U.S. authorities had 
sold between S50m and 3100m was 
a serious underestimate. One said 
that the Fed had sold about S350m 
in Tokyo alone. 

The officials acknowledged feat 
strong demand for the dollar ahead 
of today’s revised figures for VS. 
growth meant that fee central 
banks could only smoothe the UB. 
currency’s rise. 

In London the dollar dosed at its 
highest level for three weeks, rising 
265 pfennigs against fee D-Mark to 
DM 2,6850. Against fee yen it rose 
from Y21460 to Y217.40, while fee 

Continued on Plage 20 

OS. industrial production foils. 
Page 4; Money markets. Page 33 


KOHLBERG, KRAVIS. Roberts, 
the Wall Street investment firm, 
yesterday proposed taking Beatrice 
Companies private in a leveraged 
buyout deal which values fee sec- 
ond largest food conglomerate in 
the VS. at S4 Jbn. 

If the deal goes ahead at the pro- 
posed price of S45 a share it would 
rank as fee biggest leveraged buy- 
out ever. Beatrice’s share price has 
risen sharply in recent weeks, 
foiled by a wave of takeover specu- 
lation. Yesterday, in fee wake of fee 
KKR announcement, Beatrice's 
stock gained S2tt to S44tt in heavy 
early trading. 

Details of the proposed bid re- 
mained sketchy yesterday as Bea- 
trice asked KKR to put an initial or- 
al approach into more concrete 
terms. KKR confirmed that it was 
proposing to offer S45 a share but 
gave no information on how it 
planned to finance the deal other 
than indicating that Drexel Burn- 
ham Lambert, the Wall Street spe- 
cialists in junk-bond financing , are 
involved in the negotiations. 

Wall Street analysts speculated 
yesterday that Mr Donald Kelly, 
the former chairman of Esmark, 
might also be behind the planned 
bkL Beatrice acquired Esmark in a 
S2.7bn deal last summer, outbidding 
Mr Kelly who had offered to take 
Esmark private in a S2.4bn lever- 


aigainst the UB. form export 
subsidy programme introduced in 

fee spring. 

The President is also taking ac- 
tion against South Korea for alle- 
gedly failing to protect intellectual 
properly rights, particularly over 
publishing copyright 

The UB. has unsuccessfully 
sought changes from Korea on 
copyrights and patents for fee past 
two years. The Administration said 


aged buyout which was also ba c k ed 
by KKR. 

Since then Wall Street has grown 
increasingly disillusioned about the 
Beatrice fEsmark merger which 
was engineered by Mr James Dutt, 
then Beatrice's chairman, who was 
ousted two months ago. 

The process of bringing Beatrice 
together with Esmark, itself formed 
out of a merger wife another con- 
glomerate, Norton Simon, has 
proved extremely difficult. The 
company has been in constant tur- 
moil as it has tried to integrate two 
management teams while spfifag 
large chunks of its noo-fbod and 
consumer goods businesses in an 
effort to reduce debt 

Only two weeks ago Beatrice's 
new chairman, Mr William Grang- 
er, announced plans to sell its Avis 
car hire subsidiary, and three other 
business units, as part of efforts to 
raise S2bn. 

"Beatrice appears to have bitten 
off more than it can chew," said Mr 
John Maxwell of Furman Selz 
Mager Dietz and Bimey. 

Some Wall Street brokers have 
suggested that Beatrice’s heavy 
debt burden, which amounts to 
about 45 per cent of its total capital, 
would insulate it from takeover of- 
fers, particularly leveraged deals 
which would add further to debt 


tions handling of trade policy. 
Three earlier US. cases have been 
filed: against South Korea, for pro- 
hibiting foreign insurance; Brazil, 
for prohibiting the sale of US. com- 
puters; and Japan, for restricting 
fee sale of US. cigarettes. 

Mr Larry Speakes, the Presi- 

Continued on Page 20 
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U.S. to sue EEC 
over wheat cash 

BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Ronald Reagan is to 
take US. complaints about Euro- 
pean Community wheat subsidies 
to fee General Agreement on Ta- 
riffs and Trade (Gatt). 

Yesterday’s move seems certain 
to lead to a sharp deterioration in 
the already poor relations between 
fee Community and fee US. over 
agricultural trade. 

In Brussels, the Commission 
quickly responded by threatening 
to consider action in the Gatt 


the effect of Korean laws was to 
produce "counterfeit products" 
which in the area of books, has cost 
over S170m annually. Action would 
be taken under Section 301 of the 
Trade Act of 1974, which allows the 
Presidsit to retaliate against Ko- 
rean imports if consultations fad to 
produce results. . 

The President's actions represent 
another attempt to defuse protec- 
tionist pressures in Congress, 
where concern over the forecasts of 
a SI 50 bn trade deficit has produced 
complaints about fee Administra- 


AIR FRANCE TO THE MIDDLE EAST: 
SERVICE FIT FORAKING. 



158NavBopd Street. London W1 Y OAY. TeLOI-4999511. Heathrow Airport; 01-759231 1. 
Manchester. 061*4363800. Cargo Bookings: 0J-89728U. tfmsta/. 344J5& 


From Caro to Dhahron, 
Jeddah to Dubai, Air France 
offers you 18 business centres 
of the Middle East via Pons. 
When you (fy through our 
own Charles de Gaulle 
Terminal U, you'll experience 
the style of France. Whether 
hi Air Fran ca to Paris from 
Manchester or London. Or 
with other Paris services from 
many UK airports. It's quick, 
easy and makes a lot of 
sense. 

With Air France, therei even 
more to enjoy. We've 
improved every aspect of our 
service. Air France Premtena 
Class on Airbus or 747 now 
fakes you to the Middle East 

in truly enviable style. With a 
spacious, luxury cobin, the 
ultimate m French food and 
wine, and the very highest of 
Standards of service. 

One phone caff can arrange 
your flight and you stay in 
one of the many Meridian 
Hotels in the Middle East. 
WWj Air France you'll be 
treated like a King. 



• Ask your Travel Agent 
for Hie 

Middle East Business 
Package leaflet 
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EUROPEAN NEWS 


Austria’s presidential election is highlighting a new threat to the established parties, reports Patrick Blum 

Greens make mark on Austrian political landscape 


THE RACE for a new Austrian 
President has begun in earnest. 
The two main candidates made 
their first electoral appearances 
last week, in a contest which 
promises to be unusually long 
and fierce by Austrian 
standards. 

Although it will not take 
place until next May, some of 
Austria's more troublesome 
political issues are likely to be 
aired. Questions of political 
morality and Government effici- 
ency will figure high in the 
campaign, with the attention of 
the two main parties firmly 
focused on the parliamentary 
election set to take place within 
the following 12 months. 

The conservative opposition 
People's Party (OVP) is hoping 
that a victory in the presiden- 
tial election for Dr Kurt Wald- 
heim, the former United 
Nations Secretary-General who 
is running as an independent 
with its support, will turn the 
tide in its favour for the par- 
liamentary election. 

-The OVP has done poorly in 
the polls so far, failing to 
capl.talise on Government 
blunders, and at mid term in 
the parliament's life trails 
behind the ruling socialist party 
(SPO) with no evident hope 
of winning an outright majority 
In parliament. Its hope for 
power is pinned on a return 


to a grand coalition such as 
ruled Austria from the end of 
the war until 1966. 

The Socialist party is divided 
about the possibilities of a 
grand coalition, but the leader- 
ship including Chancellor Fred. 
Sinowatz, would prefer a con- 
tinued coalition with the small 
right wing Freedom Party 
(FPO). 

Dr Kurt Steyrer, the 
Socialist Minister for Health 
and the Environment and the 
party’s Presidential candidate, 
is facing an uphill straggle. 
According to a recent poll 
carried out by the ORF, the 
state broadcasting corporation. 
Dr Steyrer trails behind his 
opponent with 40 per cent of 
those polled in his favour, com- 
pared with 57 per cent for Dr 

Waldheim. 

Nominees of the Socialists 
have won all Austrian Presi- 
dential elections since the war, 
and defeat would be a serious 
setback. Senior Socialists fear 
that, if elected. Dr Waldheim 
could have a decisive influence 
on what sort of government 
should be formed after the next 
general election if neither 
majority party wins a (dear 
majority. 

Austrian presidents have 
generally acted as heads of 
state above party, but at certain 
crucial moments, for instance 


when a Chancellor has to be 
nominated to head the Govern- 
ment after a parliamentary 
election, they do have import- 
ant discretionary powers. 

Both big parties are suffering 
from a surge of “ Green ” senti- 
ment. Green issues have dom- 
inated the political scene, 
caused bitter divisions in all 
three established parties, and 
at times paralysing the Govern- 
ment 

Green parties have drained 
support from the established 
parties, although more from the 
Socialist and Freedom Parties 
than from the conservatives. 

They have attracted a con- 
siderable number of new 
younger voters, but in recent 
elections for the prov incia l 
parliament of upper Austria, 
the Green parties suffered their 
first serious setback, f a il ing to 
win any seats. This does not, 
however, point to their decline, 
as they faced a well-organised 
campaign by the popular con- 
servative leader of upper 
Austria. Their own appeal was 
blunted by the fact that three 
Green parties were competing 
against each other. 

The Green threat remains a 
prime conce r n of the political 
establishment and several pub- 
lications have recently run 
major, features on the dangers 
posed to Austria's economy and 
future by the Green lobby. 


Industrie, the staid weekly 
magazine of the industrialists* 
association, warned in a recent 
issue against what it described 
as the Greens' technological 
nihilism and their campaign of 
“psychological terror" against 
industry. 

The Green parties are small 
and militant but they have 
drawn on a deep well of public 
concern about the environ- 
ment On major issues they 
have been able to rely on a 
popular vote extending well 
beyond their own immediate 
supporters while the estab- 
lished parties have floundered 
in confusion and political 
opportunism. 

In the case of the nuclear 
power plant at Zwentendozf, 
built in the 1970s but never 
commissioned. the major 
parties mishandled the issue. 
Former Chancellor Dr Bruno 
Kreisky turned a referendum 
on nuclear power into a per- 
sonal plebiscite but the tactic 
backfired and the referendum 
cam e out narrowly against 
using the plant 

Recent polls suggest that 
there is now a clear majority 
far commissioning it but the 
OVP which says it favours 
nuclear power has refused to 
help the Government by allow- 
ing a free vote in Parliament 
on holding another referendum. 

The Greens are fired with 


moral outrage against what 
they describe as the bullying, 
high-handed and bureaucratic 
methods of conventional party 
politics and of the political 
establishment, which includes 
the trade unions. 

Faced with such a disparate 
but wide-ranging opposition the 
Government has repeatedly 
been thrown onto the defensive 
and the Conservatives into dis- 
array. When opposition built 
up against a proposed hydro- 
electric station at Hamburg last 
year the Government at first 
did nothing. Then it under- 
estimated the popular feeling 
about the issue, over-reacted 
with an unprecedented display 
of police strength and was 
finally forced to retreat. The 
project has now effectively 
been shelved for the indefinite 
future. 

The unexpected last-minute 
decision in September by a 
local council to withhold plan- 
ning permission for a $285m 
joint venture with Japan to 
manufacture integrated circuits 
in Austria on the grounds that 
it would pollute the environ- 
ment shocked the political 
establishment. Another site is 
now eagerly being sought, but 
the affair was a serious blow 
against the Government’s drive 
to attract foreign investment in 
Austria. 


For Voest-Alpine, the state- 
owned steel. engineering, elec- 
tronics and trading group, which 
was to be the Austrian partner 
in the joint venture with Oki, it 
was a blow against the group's 
efforts to restructure its activi- 
ties towards new high tech- 
nology areas. 

Together, these issues point to 
a growing resentment against 
the political establishment. All 
the major parties have lost 
ground since the 1983 general 
elections, especially the two in 
Government. The Socialist 
Party in particular is losing 
votes to the Greens in the major 
industrial cities once the heart- 
land of its support 

VGO, the largest of the Green 
parties, has more than doubled 
its support from 1-9 per cent in 
1983 to 4.2 per cent last month, 
bringing it to the same level 
as the Freedom party, the junior 
partner in the coalition Govern- 
ment. The left-wing ALO Green 
party now accounts for just 
under 2 ' per cent of support 
with other smaller groupings 
accounting for under 1 per cent. 

A combined Green campaign 
in general elections would draw 
a significant number of voters 
away from the established 
parties. Increasingly, those 
parties are beginning to feel a 
chill wind blowing through the 
Austrian political environment 


Doubts cast on economics of nuclear reprocessing Tirana lifts 


BY DAVID MARSH IN PARIS 

A SURPRISINGLY pessimistic 
forecast on the outlook for re- 
processing of spent nuclear 
fuel has been made by a top 
official of the French Atomic 
Energy Commission. This adds 
to doubts about the economic 
feasibility of the large repro- 
cessing capacities built up in 
France. 

M Georges Vendryes. assis- 
tant director at the Commis- 
sariat a l’Energie Atomique 


(CEA) said large-scale develop- 
meat of reprocessing to 
separate plutonium from spent 
fuel would probably not get 
under way for another 20 years. 

He is one of France's leading 
experts on fast breeder 
reactors, giving an opportunity 
of stretching out almost 
indefinitely the world's limited 
uranium resources. M Vendryes 
Last year won the Enrico Fermi 
prize for his work in this area. 


Speaking at a conference 
commemorating the 40tb 
anniversary of the CEA, M 
Vendryes — who stressed that he 
was giving his personal views — 
said that electricity utilities’ 
readiness to decide quick re- 
processing of spent nuclear 
fuel would be “weak" in the 
next few years. 

This contrasts with the com- 
mercial position adopted by the 
CEA’s midear fuel services 


subsidiary, Cogema, which is 
trying to encourage inter- 
national utilities to sign short 
term reprocessing contracts to 
fill up spare capacity at its La 
Hague reprocessing plant near 
Cherbourg in northwestern 
France. 

Utilities have been growing 
more reluctant to sign repro- 
cessing contracts because of 
the weak uranium price, a 
result of discovery of more 


world uranium reserves as 
well as the general nuclear 
energy slowdown. 

Additionally, willingness to 
separate plutonium has been 
dampened fay considerable 
delays in bringing fast breeder 
reactors into commercial 
sendee. The date for introduc- 
ing these reactors on a wide- 
spread scale has been pushed 
back at least until the first 
decade of the 21st century. 
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J opting warns over 
Spanish fishing 
in British waters -J 


BY DAVID WHITE IN MADRID 

SPANISH-CREWED fishing 
vessels will be able to bypass 
licence restrictions In British 
waters next year unless a 
settlement is readied between 
the UK and Spain, Mr Michael 
Jopting, Minister of Agricul- 
ture, Fisheries and Food, 
warned at the end of a visit 

he He said he had discussed the 
issue with his Spanish counter- 
part, Sr Carlos Romero, but 
that further talks would be 
needed. Britain cracked down 
two years ago on the use of 
its flag by Spanish vessels, with 
a requirement that crews 
should be 75 per cent British 
or EEC nationals In order for 
the boat to qualify as British. 

However, once Spain becomes 
a member of the EEC in 
January, the UK authorities 
cannot legally make a distinc- 
tion for Spanish crews. 

The problem arose in the 
late 1970s when Spanish 
trawler owners were enabled 
by Spanish law to set up joint 
ventures registered in other 
countries, allowing them to 
pain access to fishing waters 
from which they were other- 
wise excluded as a result of 


the EEC’s restrictive Ucenting- 
polides. • : ’ 

These Joint . ventures were- 
established mawly in l« f 

and Ireland for trawlers W . 
log out of northern Spanish . 
ports and accustomed to fishing, . 
in the waters off the south-west 
of the British Isle*. Ireliwt ' 
followed Britain In impo*fni;V.; 
crewing restrictions In a ikj,- ■ ■ 
to limit this practice. 

The Spanish owners res- 
ponded by dying in Brit&i 
skippers and crews in order 
to meet the 75 per cent require- 
ment. ' ■ ; :t "... 

Mr Jopting said there were ' 
currently reckoned to bq fiR 
Spanish vessels fishing . fq 
British waters. " 

The terms of Spain's acres- • 
aion treaty to the EEC maintain 
strict licensing limits oh the 
activity of Spanish fishermen 
in Community waters during . 
the first 10 years of member- 
ship- 

On the impact of SpanQh- -- .. 
agriculture oh the Community*! 
farm costs, Mr Jopling said be 
was encouraged by the Madrid . 
Government’s attitude towards, 
eliminating production suy - 
pluses. 
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curtain 
for Tass 

By David Buchan 

THE POSSIBILITY of Albania 
ending decades of official 
hostility towards the Soviet 
Union has been raised with 
this week's announcement by 
Tass, the Soviet news agency, 
that it was appointing a cor- 
respondent to Tirana. 

Albania, under the late Enva 
Hoxha, broke with the Soviet 
Union in 1961. angrily de- 
nouncing Khrushchev for his 
denigration of Stalin and his 
partial reconciliation with 
Tito, the Yugoslav leader 
whom Hoxha condemned as 
a revisionist. 

Since then. Albania has main- 
tained total hostility, accus- 
ing the Soviet Union of 
“ social-imperialism ” and 
putting it on a par with 
"imperialist” America. 

On the death of Hr Hoxha last 
April, the new Soviet leader- 
ship offered its condolences, 
but Albania’s new. ruler, Mr 

. Ramiz Alia, promptly “rejec* 

• ted "• therm 

Nevertheless, the Soviet press, 
which long ignored Albania, 
has resumed low-key and 
relatively favourable coverage 
of a country which, in the 
1950s, served as a base for 
Soviet submarines. 

The main feature of the last 
years of Mr Hoxha’s and the 
first few months of Mr Alla's 
tenure in power has been an 
opening-up of trade towards 
those Western neighbours 
with whom Albania has diplo- 
matic relations, Italy, Greece 
and France. 

Discussions have also started 
with Britain over disputed 
gold that has prevented re- 
establishment of diplomatic 
relations between London and 
Tirana. 

Meanwhile, a new museum in 
Tirana is to be dedicated to 
the memory of Mr Hoxha and 
his works, it was announced 
tills week. Even after his 
death, he is still the object 
of an extraordinary person- 
ality culL 


Public support for Nato 
growing, poll suggests 

BY OUR MADRID CORRESPONDENT 


PUBLIC OPINION in Spain 
may be swinging in favour of 
the Socialist Government's 
arguments for staying in Nato. 
This is suggested by the latest 
opinion poll taken as battle 
lines are being drawn up for 
the promised referendum on 
the question next spring. 

The poll published by the pro* 
Nato weekly magazine Cambio 
16 shows the percentage of 
Spaniards opposed to staying in 
the alliance dropping to 34 per 
cent, lower than in any other 
recent poll, against 38 per cent 
in favour. 

While 28 per cent were still 
undecided, a surprisingly high 
proportion of 72 per cent said 
they would “definitely” or 
“probably” vote. One of the 
worries of the Government has 
been the prospect of a low turn- 
out with widespread abstention 
among the predominantly pro- 
Nato supporters of the Right- 
wing -opposition. " - ' 

Sr Felipe Gonzalez, the Prime 
Minister, made clear a year ago 
that he supported Spain’s main-, 
taining its status qpo on .Nato, ; 
which it joined in 182. while 
keeping it outside the alliance's 
military structure and reducing 
the country’s U-S. bases. 


Hungary aims 
for 3% growth 

HUNGARY IS setting its sights 
on economic growth: of 3 per 
cent a year for 1986-90, despite 
failing to achieve that rate in 
any of the past five years and 
recording a poorer performance 
than most Comecon countries 
this year, writes David Buchan. 

Mr Gy orgy Lazar, the Prime 
Minister, also said the Govern- 
ment would try to raise real 
incomes by 2 per cent a year, 
with more pay differentiation 
to reward harder work, but an 
overhauled tax system will claw 
some of these higher wages. 

Hungary’s net national income 
grew only 9 per cent in 1981-85, 
Mr Lazar said. 


Addressing Parliament yester- 
day on the state of the nation, . . 
he insisted on the “necessity” 
of continuing in the alliance, 
for what he termed both inter- 
national and internal reasons. 
At a time when Spain was 
coming out of its isolation, and 
joining the European Comma- . - 
nity, the country should accept 
taking part in a' collective 
defence organisation, he said. 

Holding the referendum, in 
spite of the Socialist lead«v. 
ship's change of heart on Nato, 
is seen as crucial to the Govern- 
ment’s credibility, not least to 
its own suporters on the Left - - 

Socialist union leaders and a 
handful of Socialist MPs were 
among 100 prominent figures to 
sign a paid advertisement in 
Spanish newspapers this week 
by the Movement for Peace, 
Disarmament and Liberty, in- 
sisting that the referendum take 
place and opposing membership 
of any military Woe. x-. . 

~ The declaration, which for- 
malises the dissidents* split 
with the majority Socialist 
Part? position, wag signed :by 
moat of the leadership of the 
UGT trade union, including Sr 
Nicolas Redondo, the secretary^ 
general. 
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West German 
company 
earnings rise 

BY JONATHAN CARA IN FRANKFURT 


WEST G ERM AN companies 
again boosted operating earn- 
ings m the first half of this 
year, laying the basis for more 
investment spending and steady 
economic growth in 1986. 

The October report of the 
Bundesbank released today, says 
gross entrepreneurial income in 
the first half totalled DM 158bn 
(£42bn)— or. 5 per cent more 
than in the same period of 
1981. The rise means that the 
recovery in company earnings 
has now been under way for 
about three and a years, 
after the recession trough of 
1980-81. 

The central bank's figures 
also make clear that companies 
are not just boosting earnings, 
but are gaining a growing share 
of national income compared 
with wage and salary earners. 

Entrepreneurial income now 
makes up nearly 23 per cent of 
national income compared with 
less than 19 per cent in 1981, 
while the share of wage and 
salary earners has fallen to just 
over 70 per cent from nearly 
75 per cent before. 

By holding down costs (not 


least for labour) and rafeing 
earnings, companies^ have thus 
regained part of the share of 
national wealth they lost in the 
1970s and have boosted their 
ability to invest. 

In the first half of this year, 
company spending on machin- 
ery and equipment jumped by i 
no less than 17 J. per cent to i 
almost DM 65b n, an «m«naHy 
sharp rise even though the com- ! 
parison is with the strike-hit 
first half of 1984. 

The Bundesbank notes that 
the high level of domestic 
orders' for investment goods 
(up in July-August by 11 per 
cent against a year earlier) 
shows the economic upturn re- 
tains a good heal of steam. 

Company costs rose by an 
average 2.6 per cent in the first 
half, largely because of a strong 
increase in “ imported r costs 
caused by the strength of the 
U.S. dollar against the D-Mark. 

** Home-made ” costs alone rose 
by just 12 per cent; with 
labour spending — much the 
biggest single factor— rising by 
1.2 per cent, after an increase 
of 12 per cent in the second 


lz per < 
of last 


Social Democrats outline 
strategy for boosting jobs 


BY RUPERT CORNWELL IN BONN 


A F UTURE Social Democrat 
(SPD) Government here would 
boost employment in West 
Germany by promoting further 
cuts in the working week, 
restoring lost purchasing power 
to consumers, and by stepping 
up public investment by federal, 
state and local authorities. 

This strategy was outlined by 
Herr Hans Jochen Vogel the 
SPD parliamentary leader 
yesterday during a : Bundestag 
debate on unemployment. 

He accused the Government 
of callousness in its failure to 
bring down the 9 per cent job- 
less rate, which is close to a 
post-war high. The coalition 
had allowed the burden of its 
conservative economic polity to 
fall upon those least equipped 
to withstand it. 

His attack comes barely 24 
hours after Herr Johannes Ran, 


the SPD Premier of North 
Rhine Westphalia who is aD but 
certain to be the party's next 
candidate for Chancellor, 
promised to rescind all welfare 
cut brought in by the present 
administration if the Social 
Democrats are returned to 
power in 15 months time. 

A demand to this effect is a 
key part of the West German i 
unions' own plans to create 
jobs, now being pressed in an i 
“ action week** of rallies 1 mid 
demonstrations. 

Herr Rau's promise has 
already encountered a volley 
of criticism from- the coalition 
parties, that it would simply 
mean a return to the bad old 
days of the former SPD-ied 
coalition under Chancellor 
Helmut Schmidt, with a large 
increase in both public borrow- 
ing and the inflation rate. 


MoscbwsRj^ Weinberger 
out to torpedo summit 


BY PATRICK COCKBURN IN MOSCOW 


THE Soviet Union is stepping 
up its attacks on Mr Caspar 
Weinberger, the UR. Secretary 
of Defence. It sees him as the 
leader of a group within the 
Administration -'dedicated to 
torpedoing the ..Geneva summit 
next month . .. 

In recent months, senior 
Soviet commentators have 
increasingly focussed on Mr 
Weinberger and figures such as 
Mr Richard Perle, Assistant 
Secretary of Defence, as 
obstacles to talks between Wash- 
ington and Moscow. 

Mr Leonid Zamiatin, head of 
tiie central committee's inter- 
national . information depart- 


ment identified three groups in 
the Administration during a 
recent television interview. The 
first, led by Mr Weinberger, was 
against a summit being held. 
The second, ' in which he 
included Mr Robert McFarlane, 
the National Security Adviser,, 
and Mr -Donald Regan, the 
White House chief of staff, 
wanted a summit but linked it 
to the foreign and domestic 
behaviour of the Soviet Union. 
A third group, with strong 
support in Congress, wanted a 
summit but thought it Should 
deal with long-term perspec- 
tives and not the central issues 
between the superpowers. 
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Communist 
conference 
call renewed 
by Bulgaria 

By Leslie CoDtt In Berlin 

A SENIOR member of the BtU- 
5 garian ' leadership has renewed 
| a call for the holding of an 
, international conference of 
j Communist parties which 
already been rejected by several 
. parties outside the Warsaw pact 
' They fear the Soviet Union 
, would use such a meeting to try 
r to reassert its control over the 
- . world Communist movement 
c - The proposal was made in the 
t leading international Com- 
• munist journal. Problems of 
i Peace and Socialism, published 
' in Prague. 

[ Mr Dimiter Stanishev, a cen- 
tral committee secretary of the 
i Bulgarian party, said a world 
Communist conference would 
"strengthen the uniformity" of 
parties. 

The "collective discussions" 
of problems by the Communist 
movement was a "natural and 
legitimate requirement" he 
added. The last such world con- 
ference was held in Moscow in 
1969. - 

Several calls for the conven- 
ing of an international con- 
fernce were, made last year by 
the Argentine, East German, 
Austrian and Bulgarian Com- 
munist parties, which are all 
regarded as prtnSoviet. 

Trial balloons 

The Soviet Communist Party, 
however, foiled to respond, 
which indicated the proposals 
were trial balloons. Moscow 
apparently did not wish to be 
seen to be pressing for such a 
meeting in the face of deter- 
mined resistance by Western 
and other Communist parties. 

A proposal for an interna- 
tional meeting made earlier this 
year by Bulgaria met with a 
flat “No ” from Yugoslavia. 

A Radio Belgrade commentary 
said the aim of such proposals 
had always been to create a 
“ political ideological atmo- 
sphere to be used in confronta- 
tion with the other, that is, the 
opposite, ideological grouping.” 

It noted tite Yugoslav Com- 
munists were "not in favour ” 
of any kind of institutionalism 
of international Commnnist 
; meetings. 

The ' East -Berlin -conference 
of European Communist parties 
in 1976. -tiie commentary said, 
had opened- up. .paths- of - co- 
operation which were'“for'frOm 
fully explored." 

The Communist parties of 
Italy, France, the Netherlands, 
Sweden, China and Japan have 
all opposed any world confer- 
ence. Mr' Nlcolae Ceausescn, 
Romania’s president, said he 
would take part, but only if 
there was a free exchange of 
views and if no binding deci- 
sions were adopted. 

Malta, Italy In 
neutrality talks 

AN ITALIAN Government delega- 
tion will visit Malta later this 
mrmfli for taflfg qq a new neu- 

trality pact and an agreement on 
economic, te chni cal and financial 
a ss is ta n ce, Mr Carmelo Mifcud 
Bomriri, Malta’s Prime Minister, 
said yesterday, AP reports bum 
Valetta. 

Mr IfiEsud Boarnid was speaking 
after he retained from brief visits 
to Raty usd Prance. *, 

Malta, wants to negotiate the 
renewal of the neutrality pact wife 
Italy. .... 

It contends that the 1980 agree- 
ment expired in 1983 when Italy 
failed to honour part of its aid obB- 
gatknis imdw » finan cial pmiwol , 


NOTICE OF 


Ter the Holders of 

KINGDOM OF SWEDEN 

- floating Rate Notes Btie 2003 

NOTICE IS HEREBY GIVEN to tiie holders- of the outstanding^foitfaig Rate Notes Doe 
2003-<>£ the Kingdom of Sweden that ptwnuuit to the provisions of ihe fiscal Agency Agreement 
doled, aa of. November. 17, 1963 and the Terms and Conditions of the Notes, the Kingdom, of 
Sweden to redeem on November 20, 1985 all of its outstanding Notes, at a redemption 

price equal to 100% of the principal amount thereof phis accrued interest to the redemption data. 

Payments will be nude on and after November 20, 1985 against presentation and surrender of 
Reristeied Notea pc Bearer Notes with coupons doe May, 1986 and mbeeqaent attached in 
U S. dollars, subject to applicable laws and regulations, other (a) at the office of the Fiscal 
Agent is New York City, or (b) at the main offices of Moiffui Guaranty Trust Coamany of 
New York fa Brussels, Frankfort am Main, b»don and Zurich or Kredielbaak SA. Laxaa- 
boargeowin Luxembourg. Payments at the offices referred to fa lb) above will l>e. made by a 
dollar check drawn upon a hank m New York. City or by transfer to a dollar acooant maia- 
tained by the payee with a hank in Neir-Yarfe Oty- 

■ Berner Notes Barren dered for payment shooM have all unznatured coupons pertinent 

thereto. Coupons- dm November 20,1985 should be detached and collected fa the usual manner. 

Interest accrued fa November 20, 1965 will he paid to the registered Noteh ol d er by check fa 
the nfaal manner. 

From and after November 2% 2965 fou-Notes will no longer he outstanding end interest 
thereon shall cease to accrue. 

- KINGDOM OF SWEDEN 

By: Morgan Guaranty Trust Company 
of HEW Tout, Fiscal Agent 

Dated: October 17, 1985 . • 

Under the Interest and Dividend Tax Compliance Act of 1963, we may he required to with- 
hold 20% of any gross payments made within 'the United States to certain holders' who fail to 
provide hs with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security somber, as appropriate) or an exemption 
certificate on or before the date the securities are presented for payment. Those holders who 
ore required to provide their correct taxpayer identification number on Internal Revenue-Ser- 
vice Form T-9 and who foil to do so may also he subject to a penalty of 350. Ylesae therefore 
provide the appropriate certification when presenting put securities far payment. . . 


EUROPEAN. NEWS 

EEC plans to curb dairy 
output could cost £500m 


Rothschild Bank loses appeal 


BY (YO DAWNAY IN BRUSSELS 
CONFIDENTIAL TALKS on 
a scheme to persuade EEC 
dairy formers to give up milk 
production are centring on a 

three-year programme costing 

about Ecu- 840m- (£504m). 

The package, which has yet 
to -be put to member states, 
is now under final discus- 
sion by officials before presen- 
tation to the 14-member Euro- 
pean Commission, 

Us contents represent the 
first significant step since last 

year's Imposition of "super- 
levy 1 * quotas to tackle the 
milk surplus — still running at 
14 per eent above demand. 
Dairy production of just 
under 160m tonnes m. year 
remains the he a v i es t expense 
on the farm budget, account- 
ing for more than a quarter 
of the Ecu 20bn available for 
agricultural spending In the 
ty- 

The terms of the package 
have broached a fierce in- 
ternal debate among senior 
farm officials in Brussels. 


Hans now to the fore would 
involve a 3m tonne reduction 
in the surplus over three 
years. Farmers agreeing to 
give up production would be 
paid for a fall year's output 
without having to produce a 
drop of milk. 

' Their compensatory pay- 
ments would be made in 
tranches of one third a year 
for three years. However, the 
programme would not be com- 
pulsory. 

Instead, member states 
would be set targets for re- 
duced output and would be 
expected by the Commission 
to encourage formers to take 

up the option and move to 
other sectors of agricultural 
production. 

It is this voluntary nature of 
the proposal that may draw 
most criticism, ini tia l reac- 
tions to the plan from form 
policy observers were that the 
incentives do not appear 
sufficient 

Details, Fage 33 


BY JOHN WICKS IN ZURICH 

ROTHSCHILD BANK of Zurich 
last year granted a “ fictional " 
loan to the Zng-based inter- 
national commodity dealers 
Marc Rich, according to a 
judgment by the' Swiss Federal 
Court 

The court upheld a ruling by 
the Swiss Banking Commission 
that ' the transaction con- 
travened the country's banking 
law and chat it should be 
law and that It should be 
removed from foe Rothschild 


balance sheet 

Rothschild Bank, which is 
jointly owned by the French 
rod British Rothschild families, 
thus loses its appeal against the 
Commission’s decision. 

In May, 1984, foe bank had 
granted Marc Rich a loan of 
$2L2m or SwFr 49.9m. As 
collateral, Marc Rich supplied 
a first mortgage on foe tanker 
“ Billy Jeanne A ” and pledged 
a certificate of deposit 

The Federal Court rules that 
foe loan, which remained on 


a Rich account with the bank, 
was made solely to protect the 
tanker from confiscation by the 
UE. authorities in connection 
with a former tax demand of 
SwFr 46m and punitive 
damages of $50,000 per day. 
The dispute between the U-S- 
Govenunent and Marc Rich has 
since been settled. 

The arrangement of bottomry 
through the Rothschild trans- 
action would, it is contended, 
have given the bank prior 
rights to the tanker. 


Community set to top food aid target 


BY OUR BRUSSELS STAFF 

THE EEC will- surpass its target 
for emergency food aid de- 
liveries to the famine bit 
regions of Africa by the end of 
next month, the European Com- 
mission -claimed yesterday. 

A package of measurer, 
agreed at the Dublin heads of 
government summit last Decem- 
ber, aimed at shipping an addi- 


tional l- 2 m tonnes of food aid 
during 1985. According to Brus- 
sels, more than 87 per cent of 
this had been delivered by the 
beginning of this month and 
the remaining 13 per cent will 
be in African ports by the end 
of November. 

Total deliveries are expected 
to reach 1.25m tonnes of cereals 


or cereals equivalent, or 50,000 
tonnes above target, and addi- 
tional supplies of high energy 
foods, sugar, milk, vegetables, 
oils and seed grains have also 
been shipped. 

Furthermore, the Commission 
has provided Ecu 35m (£2lm) 
to support Red Cross and 
United Nations efforts to cope 


Ford to halt imports of 
Brazilian-made Escort 


East-West culture talks row 


BY OUR BERLIN CORRESPONDENT 


BY KENNETH GOODfNG, MOTOR 
IN LONDON 

FORD is to stop imp orti ng Escort 
care from Brazil to Europe at foe 
end of tins year. 

Die BnriSan-buflt ears were 
Introduced to Swindmaotati mar- 
kets at the beginning of 1984 and 
by the wd of this year about 
40,006 will have been soM. 

When tite Brazilian vehicles 
were lawu c lied in Norway, Swed- 
en and Finland, Ford said it was 
easentlal to have cheap Escort 
models to compete with the Jap- 
anese in Scandinavia, where the 
Japanese do not face the 11 per 
cent tariff i mpos ed by the Euro- 
pean Connmmily. 


INDUSTRY CORRESPONDENT, 

Ihe Brazilian care were put on 
sale alongside their European- 
built counterparts at retail prices 
• to 7 per cent cheaper. Visually, 
there is Utile difference between 
the two versions, but the Brazil- 
ian ears have 12-litre and L5-U- 
tre en ghes designed and pro- • 
Hn r*A fa that country. 

Early next year. Ford is to 
make big chang e s fa the appear- 
ance of the European Escort Inti 
not to the Brazilian version. 

It has decided in view of that to 
stop the imports after a final 
shipment of IgMB care in Decem- 
ber. 


AN OFFICIAL conference on cultu- 
ral exchange between Easton and 
Western Europe winch opened in 
Budapest 00 win Tntr> g 

political storm. The Budapest Cul- 
tural Forum is taHng Jiliw tmdop 
the auspices of the 35 signatory 
countries to foe 1975 Hplwniri 
Agreement 

The Hungarian authorities re- 
fused to allow a human rights group 
Iwwrf fn Vienna »"d its Helsinki 
monitoring committee in Budapest 

to hold a **pn «dU»T frmtm" tfrfr nffi- 
w'itl fliftrwfll gathering 

The group had managed to re- 
serve a meeting roam in a large Bu- 
dapest hotel but was informed that 


the reservation would have to be 
cancelled. 

A Hungarian government spokes- 
man said yesterday that a group of 
"foreigners” had wanted to hold a 
parallel meeting but that this was 
not in “harmony” with foe ideals of 
the cultural fonun and would have 
“harmed its work.” 

The chief U.S. representative at 
the Budapest- meeting, Mr Walter 
Stoessel, protested about the ban to 
ftp Hungarian Foreign Minis try 
and said it violated a major objec- 
tive tit the cultural forum: the ex- 
change of ideas between East and 
West 

The human rights group said yes- 
terday it would meet in the evening 


in a private flat belonging to Hun- 
garian dissidents. 

The head of foe West German 
delegation to foe East-West cultural 
forum, Herr Karl-Guntber von 
Hase, told the gathering that prog- 
ress could only be made in “an at- 
mosphere of freedom.” He said res- 
trictions had been imposed on wri- 
ters and artists in a number of sign- 
atory states to the Helsinki accord, 
in violation of that agreement 

The West German delegate ap- 
pealed to the Hungarian Govern- 
ment to permit foe alternative 
meeting to take place and was sup- 
ported by the delegations of the oth- 
er EEC countries in Budapest 






A magnificent motor car for a member of your sales team. 


£ 9 , 491 . 


By spending less you could still provide a magnificent motor 
car fora member of your sales team. 

PLUS ’ . 

An HSA Health Plan for 50 employees and their families that 
pays cash when they’re hospitalised. 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays cash when they require dental treatment 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays cash when they need a pair of glasses or contact lenses. 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays cash when a baby is bom. 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays 5 additional cash benefits to those detailed above. 


£ 9340 . 


Why not clip tiie coupon or dial 100 and ask for Freephone HSA 
for further details 

[""Hospital Saving Association. Hambleden House. Andover I 

j HantsSPIO ILQ or 1 1 Randolph Place. Edinburgh. EH3 7TA. « 

| Please send me full details of the HSA Health Plan and how I 

| it might fit my company's requirements. I 

| Name i 

* Position in Company J 

J Company. I 

I Address I 


Postcode. 


If your Company is not in a position to pay all employee con- ■ 
tributions,why not discuss payroll deduction facilities with its. ' 
Eitherway HSA membership win w6rk for workingpeople. 

Prices quoted are list prices including VATand CarTtoc^oonectattime of going tofxessi — 



- IHE HSA FAMILYHEALTH PLAN. SO MUCH FOR SO LITTLE- 
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Riots in Cape spread as 


police seal off townships 

BY ANTONY ROBINSON IN JOHANNESBURG 


POLICE cordoned off several 
coloured areas of Cape Town 
yesterday as violence spread 
into white shopping districts 
following the death of three 
teenage coloured youths on 
Tuesday. 

They were killed when armed 
railway police hidden behind 
wooden crates on the back of a 
moving truck fired on youths 
stoning vehicles in the coloured 
township of Athlone. 

Family members identified 
two of the victims as 11 -year-old 
Michael Miranda, described 
as an onlooker, and Shuan 
Magmoet, 16 , who was killed 
inside his house when a shot 
came through the window. 
Some residents said a fourth 
youth was also killed and as 
many as 10 wounded, including 
residents in nearby houses. 

A mob of around 100 school- 
children stoned shops in the 
nearby Kenilworth shopping 
centre, patronised mainly by 
white and coloured shoppers, 
but were chased away by 
police. 

A similar incident was 
reported from the coloured 
township of Mitchells Plain, on 
the Cape Flats about 20 Ions 
from the city centre, when a 
larger crowd of about 500 
youths stoned shops in the busi- 
ness centre. 



Pretoria escalates deployment 

At lunchtime police armed 
with shotguns and protected by 
riot shields dispersed another 
crowd of around 150 people 
who were marching on .the 
Caledon Road police station in 


central Cape Town to protest 
against army and police 
behaviour. 

Earlier police reported that a 
19-year-old marine died and 
two more were seriously injured 
when their armoured car, on 
patrol with two others in 
Mitchells Plain, overturned. 
Police said the lead vehicle 
swerved to avoid running over 
a dog. 

This is the first time that 
marines have been reported to 
be involved in unrest duties 
and tends to confirm reports 
that substantial reinforcements 
have been poured into the 
Western Cape after six weeks of 
violent protests ..and school 
boycotts. 

According to police 77 people 
were arrested on Tuesday and 
dozens more were arrested yes- 
terday, including a 16-year-old 
youth caught carrying a petrol 
bomb in the vicinity of the 
Kenilworth shopping centre. 
Reporters were ordered out of 
the affected areas by Police as 
crowds several hundred strong 
gathered near the scene of 
Tuesday’s shooting incident in 
Athlone. 

Apart from stones and petrol 
bombs police reported that 
shots had been fired at police 
vehicles in Athlone but with- 
out causing any casualties. 


Economy ‘should show growth 5 

BY OUR JOHANNESBURG CORRESPONDENT 


THE DEPRESSED South 
African economy should recover 
to register a 3 per cent growth 
in total domestic output next 
year, with lower Imports and 
higher exports ensuring a fur- 
ther increase in the current 
account surplus to around RSbn. 
according to a survey of 1986 
economic prospects by the Uni- 
versity of Stellenbosch Bureau 
for Economic Research. 

But the political and other 
factors which led to the stand- 
still in foreign debt repayment 
and the re-introduction of the 
financial rand will “ continue to 
cast a long shadow” over eco- 
nomic prospects. 

Although the reform process 
is expected to develop further, 
it is unlikely to satisfy black 
aspirations, while the mild up- 
swing in consumer spending 
and inventory Investment will 
not be sufficient to stem the rise 
in unemployment the report 
warns. 

Reestablishing South Africa's 


good name in international 
financial markets will have to 
be a top priority and tbds will 
require ability to prevent infla- 
tion getting out of hand and 
redemption of a significant por- 
tion of short-term foreign debt 

The report rejects import 
controls as a means of stimulat- 
ing economic growth without 
damaging the balance of pay- 
ments, but recommends rapid 
progress along the path of re- 
regulation and privatisation on 
which ihe Gover nment ha« 
already embarked. 

The report notes that season- 
ally-adjusted import volumes 
fell 27 per cent in the first half 
of 1985 while export volumes 
rose 17 per cent. 

A further 6 per cent drop in 
imports and a slight contrac- 
tion in export volumes over the 
rest of the year are expected 
to lead to a R6bn current- 
account surplus rising to R8bn 
in 1986. 


The resumption of short-term 
debt repayment following the 
assumed successful rescheduling 
negotiations, but to start on 
October 23, will, however, lead 
to an estimated outflow of short- 
term capital of around RBfibn 
next year, the report adds. 

Monetary policy is expected 
to ease further next year but 
the Government's cautious refla- 
tionary policies and the delayed 
impact of rand depreciation will 
keep inflation high, with average 
consumer price increases of 
around 14 per cent 
The latest edition of the 
Standard Bank Review is also 
mildly bullish on economic 
prospects, citing higher exports. 
It warned, however, that the 
base for a resumption of growth 
is still weaker than desirable 
because "little headway has 
been made in reducing inflation 
and because political and social 
factors have negatively impacted 
foreign confidence.** 
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Sudanese 
officials 
begin IMF 
loan talks 

By our Khartoum Correspondent 

SUDANESE officials, have 
begun talks with the 
International Monetary Fond. 
(DIF) Intended to pave the 
way towards rescheduling 
Die country's $9bn (£6Abn) 
external debt and a loan 
from the Fund Itself. 

The officials will be 
discussing proposals to clear 
arrears in the country's 
repayment to the Fund, put 
at 8167m, as weU as 
negotiating policy changes 
which would be a precon- 
dition to an DIF stand-by 
loan. 

The outcome of the talks 
will be dosely watched by 
Arab donors, Sudan's largest 
multilateral source of aid. 
who are due to meet in 
Riyadh later this month. 

Arab donors are understood 
to be reluctant to make fur- 
ther commi tments to Sudan 
until an agreement with the 
Fund has been reached. The 
U.&, Sudan's largest bilateral 
donor, has taken a similar 
stance. 

In New York yesterday, Mr 
Gizouli Dafallah, the prime 
minister, warned that Sudan, 
hit by famine and years of 
economic decline, was finding 
its 99bn external debt over- 
whelming: “ It is not a matter 
of not being willing to pay. 
It is simply a matter 
of not being able to pay.” 

Meanwhile, indications are 
growing <f»w President Hosnf 
Mubarak of Egypt is 
prepared to act as an 
IMermedfary between the 
Sudanese Government and 
rebels of the Sudan Peoples 
Liberation Army (SPLA), 
active in the south 

Egypt's concern stems in 
part from the fact that fight- 
ing in the south has forced 
suspension of work on the 
Jongiel Canal, designed to 
drain the swamp land of the 
southern Nile and Increase 
the volume of water at 
Egypt’s disposal by 20 per 
cent. 

Egyptian officials hi Khar- 
toum have confirmed that 
President Mubarak has held 
talks with Mr Dhol Achuel, 
a senior SPLA official. 

The meeting follows earlier 
diplomatic contacts, including' 
separate visits to Cairo this 
month by Gen Osman 
Abdullah, the Sudanese 
defence minister, Mr Peter 
Gatqnout, a leading southern 
Sudan politician, and the 
prime minister himself. 


Lanka 


BY JOHN HJJOTT IN NEW DELHI 


FOUR MONTHS after a cease- 
fire was introduced In Sri Lanka 
on June IS between Tamil 
extremists and security forces, 
Mr Rajiv Gandhi India's Prime 
Minister, is to make a fresh 
attempt tomorrow to persuade 
Mr Junius J aye warden e, the 
island’s president, to negotiate 
a permanent peace treaty. 

Observers estimate that more 
than 2,500 people have been 
killed since the island's fragile 
peace between the minority 
Tamil group and the majority 
Sinhalese people exploded In 
July 1983, spiriting escalating 

violence. 

Now international pressure 
is mounting on President 
Jayewardene to conclude a 
peaceful settlement of the Tamil 
devolutionary claims. He is also 
facing problems at home as the 
island’s potential prosperity 
begins to falter. 

His talks with Mr Gandhi, at 
the Commonwealth Heads of 
Government meeting in Nassau, 
follow the relmposition of the 
ceasefire last Friday after talks 
initiated by the Indian leader. 
Mr Gandhi wants the problems 
resolved because they cause 
political unrest in India's 
southern state of Tamil Nadu, 
bringing an element of 
instability. 

He first met Mr Jayewardene 
In New Delhi in June, since 
when Mr Romesh Bhandari, 
India’s senior diplomat and 
Foreign Secretary, has been 
conducting Kissinger - style 
shuttle diplomacy. 

Two rounds of peace talks 
between the Sri Lankan Govern- 
ment and the Tamil's represent- 
atives, including extremist 


Sikh extremists resumed 
attacks in Punjab yesterday, 
kming a local leader of 
Prime Minister Rajiv 
Gandhi’s party as authorities 
vowed to show no mercy to 
separatists, Reuter reports 
from Chandigarh, India. 

In the first major attack 
since the moderate Sikh 
Akall Dal party was elected 
to form a Punjab administra- 
tion two weeks ago, two 
extremists on a scooter 
gunned down Mr 
Labbaya, 55. 

The Press Trust of India 
(PTI) said Mr Labbaya, a 
leader of Gandhi’s Congress 
(I) party, was shot as be 
entered Us shop in Tuan 


Taras, about 25 km from the 
Sikh holy city of Amritsar. 

Customers stoned the 
extremists, forcing them t® 
abandon their scooter*-* 
form of transport favoured by 
Punjab's gunmen — and 
escape on foot. 

In Chandigarh, capital of 
the northern state, the new 
Akall Dal government Issued 
its first policy statement since 
the September 25 election 
and said it would show so 
quarter to extremists. 

“ Punjab shall ever remain 
an Integral part of India," 
said the statement, read out 
to the stale assembly by 
Punjab governor Arjnn 
Singh. 


groups as well as mainstream 
politicians, began in July in the 
secluded Bhutanese Himalayan 
capital of Thimpu. The talks 
broke down in August, having 
made little progress, amid 
renewed violence on the island. 

Since then Mr Bhandari has 
been conducting what India calls 
“ proximity talks M in which 
diplomats in India and Sri 
Lanka hold negotiations with 
both sides, avoiding any direct 
confrontation. This led to last 
Friday’s agreement to a new 
ceasefire and the formation of a 
monitoring committee to repost 
cm breaches. Hundreds died In 
breaches of an earlier ceasefire 
which expired ou September 18 . 
In the past few days the Tamil 
negotiators have been objecting 
to toe Sri Lankan Government 
trying, to enlarge the size of the 
monitoring committee from five 
to 11 people, so swamping the 
Tamil’s two representatives. 

But there is no mood to break 


Coup threat by Liberia 
army colonel dismissed 

BY PETER BLACKBURN IN MONROVIA 


up the process, despite mutual 
distrust and suspicions. The 
extremist groups know that 
they are allowed to operate in 
India's southern Tamil Nadu 
capital of Madras because of the 
tolerance of the T nHjai1 Govern- 
ment. 

They realise that this toler- 
ance could evaporate if they 
are too intransigent So, while 
they believe there is little 
chance of reaching an agree- 
ment with Mr Jayewardene, 
they do not want to be blamed 
for any breakdown. 

Mr Gandhi broke new ground 
by personally meeting the 
extremists' leaders last month 
and now appars to have won 
their cautious trust as well as 
that of Mr Jayewardene. His 
job tomorrow is to try to per- 
suade the Sri Lankan leader 
to offer a new negotiating initia- 
tive that could move the talks 
forward on substantive issues. 

A working paper drawn up in 


New Delhi at the end of August 
proposed a devolved form'of • 
provincial government. Ate. 
extremist groups are continuing 
to reject this paper, however, 
claiming that it proposes, a* 
inadequate administrative sofa, - 
tion for problems which fittd - 
a more basic approach. They 
want it to take into account 
four basic principles which tiay 
describe os their homeland : 
areas, their national Identity, 
their right to determine tfcefr.. ' 
own future and the provision*]! 
voting rights for all Tamils;;' 

The Sri Lankan Governiaenrlr ' 
says tt is not prepared to - : 
entertain the principles, nor i® - 
it at present prepared to meet - 
the Tamils’ other demand that ' 
their strongholds in the north;.. ' 
and east of the island should 
be combined in one province _ 
under any new administrative 
setup. But it is possible that 
both sides might one day 
slightly soften their tine on the 
issue of the north and east 1 
being merged. 

Mr Gandhi will explore this 
tomorrow, as well as the possi- 
bility of the two rides holding 
direct talks again during the 
next few months. "\ J “ 

In the meantime the extre- 
mists and some diplomats tear ' 
that the Sri Lankan Govern- 
meat is gearing up for a mili- 
tary solution. It has been 
arming civilians and last.. life . 
day passed new legislation to 
set up a national armed reserve 
force with powers of compuj-' 
sory recruitment 

Mr Gandhi has spoken sharply - 
about the need for a political .- 
solution to such issues, “because 
a military solution can be only 
temporary.” 


THE LIBERIAN Government 
yesterday disassociated itself 
from a statement by an army 
colonel threatening to stage a 
coup should tiie country's mili- 
tary leader President Samuel 
Doe and his National Demo- 
cratic Party of Liberia (NDPL) 
lose Tuesday's presidential and 
legislative elections. 

The coup threat was made 
by Colonel Harrison Pennue on 
polling day amid reports of 
heavy voting in favour of Mr 
Jackson Doe (no relation) and 
the Liberia Action Party (LAP) 
—one of four contesting parties. 

There was a massive but 
orderly turnout jn the country's 
first one-man-one-vote elections 


which are intended to pave the 
way for a return to civilian 
rule in January 1986. 

Colonel Pennue, one of a 
group of 17 run-commissioned 
officers who seized power in 
1980. said: “ I know I will carry 
Samuel K. Doe to be President." 
He warned that if another can- 
didate won “I will overthrow 
yon." 

However, Colonel Pennue, 
who claims to have personally 
killed President Tolbert In the 
1980 coup, is regarded by both 
Liberian officials and Western 
observers as one of the "wilder” 
elements In the Liberian army 
and." unrepresentative “ of mili- 
tary fhlwilwg. 


Israelis face 15% levy 

ey placed abroad 


on 


IKIjI 


BY WALTER ELLIS IN TEL AVIV 

ISRAELIS who place money 
abroad face a 15 per cent levy 
on their investments. The 
Israeli Finance Ministry, con- 
cerned about the increasing 
tendency of Israelis to put their 
cash into funds overseas, has 
proposed a punitive tax on such 
transactions, to apply from 
November 1 until at least 
March, 1987. 

Industry in Israel is in many 
instances acutely Short of in- 
vestment capital, but with the 
rate of inflation this year still 
expected to exceed 180 percent, 
private investors are still sorely 
tempted by the rates of return, 
In hard currencies, offered 
abroad. 


Inflation in September fell to 
a monthly rate of just S per 
cent, the lowest for several 
years. Government wage .and 
price controls are responsible 
for the relative stability. 

The Treasury is also propos- 
ing to raise the level of over- 
seas travel tax from 5100 (£70) 
per citizen to $200 from fcdd- 
November, The move will be 
met with widespread chagrin, u 
since toe tax drops today from “ 
$800 to $ 100 . 

At the end of last mouth, toe 
Government agreed to extend 
its emergency austerity pro- 
gramme, originally intended to 
last just three months, until 
next spring. 


AMERICAN NEWS 



Senate report 
calls for major 
Pentagon reform 

BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


A WEIGHTY Congressional 
report yesterday recommended 
a major overhaul of the U.S. 
military establishment to cor- 
rect serious faults that could 
undermine the country's ability 
to fight and win a war. 

Publication of the report by 
the staff of the Senate Armed 
Services Committee marked the 
start of the first comprehensive 
effort in more than 30 years to 
reform the Pentagon's money, 
spending habits, its relations 
with Congress and toe way it 
prepares for battle. 

The report is intended to 
lay toe foundation for lengthy 
Congressional hearings for the 
rest of this year and possible 
legislation in 1986. 

Opening the hearings yester- 
day , Republican Senator Barry 
Go Id water, the committee’s 
chairman, said Congress must 
now start work to remedy “the 
serious organisation deficien- 
cies’' In the military system. “If 
we have to fight tomorrow, 
these problems will cause 
Americans to die unnecessarily. 
Even worse, they may cause us 
to lose the fight,” he said. 

Mr Goldwater and Democratic 
Senator Sam Nunn of Georgia, 
both staunch supporters of a 
strong military, are the twin 
driving forces in toe Senate be- 
hind the reform effort. The 
movement has also been gather- 
ing increasing support in hte 
House of Representatives and 
from defence experts both in- 
side and outside government. 
The Pentagon, however, has 
already signalled its strong re- 
sistance. 

Yesterday's 645-page report 
two years in the making, put 
forward a total of 91 reform 
proposals, including major 
changes in the command struc- 
ture and toe abolition of the 
Joint Chiefs of Staff commit ve 
as a presidential advisory body. 
The JCS should be replaced by 
a new Joint Military Council 
designed to take a broader, less 
parochial role in military deci- 
sion-making, it says. 

The report attributes many 
of the Pentagon’s weaknesses 
to destructive inter-service 
rivalries, which prevent ihe 
armed forces staging the effec- 
tive joint operations required 
in modem warfare. Civilian 


control of the military has also 
been weakened by toe domi- 
nance of the Individual 
services and the reduced in- 
fluence of toe Secretary of 
Defence, it argues. 

Such problems, the report 
says, are not unique to the 
Re a g an Administration, but 
have pi ague d the U.S. in every 
conflict since the Spanish- 
American war of 1898. They 
were as much In evidence in 
President Jimmy Carter’s 
aborted 1980 mission to rescue 
the Iranian hostages as in Mr 
Reagan’s 1983 invasion of 
Grenada. 

In Grenada, the report says, 
an army officer had to use bis 
personal commercial telephone 
credit card to call his head- 
quarters in the U.S. from a 
public telephone to co- 
ordinate naval fire support The 
Navy and Army radios on the 
ground could not communicate 
with each other. 

Joint operations are too often 
no more than loose confedera- 
tions of single service forces 
with different priorities, operat- 
ing methods and strategies 
patched together at the last 

moment, the report says. 

Congress no longer focusses 
on fundamental issues of 
strategy and national priority 
but has "trivialised its respon- 
sibilities through micro- 
management'* of the Pentagon, 
it says. It examines a large 
number oF options — including 
radical changes in the budget 
process— for shifting congress* 
attention from the minutiae of 
mili tary procurement to the 
missions and broader objec- 
tives of the armed forces and 
their weapons programmes. 

While the reformers are 
hoping that the momentum : 
building behind their efforts ' 
will lead to genuine changes 
for the first time since the 
Defence Reorganisation Act of 
1958, Washington’s cynics are 
pointing out that many similar 
brave attempts in past years 
have come to nothing. Mr 
Caspar Weinberger, the 
Defence Secretary, has already 
said he is “ generally satisfied ” 
with the present system. 


Nato group 
endorses 
research on 
Star Wars 

The Reagan Administration 
wen overwhelming support for 
its Star Wars research pro- 
gramme from Nato parliamen- 
tarians, so long as the search 
for a viable nuclear defence 
shield did not violate toe 1972 
Anti-BalUstie Missile Tteaty, 
Reuter reports from San 
Francisco. 

The North Atlantic 
Assembly, a purely advisory 
body, ended Its 3 1 st annual 
meeting on Tuesday by 
approving a resolution that 
endorsed the Initial, scientific 
phase of the Strategic 
■Defence Initiative (SDI). 

However, the vote of 
approval by 91 votes to 12, 
with 28 abstentions, came 
only after Mr George Shultz, 
the U.S. Secretary of State, 
and other U.S. officials 
assured the allies that the re- 
search would not go beyond 
the limits set down in the 
UjS--Soviet arms accord 
signed 13 years ago. 

Senator Charles Mathias, 
the newly elected president 
of the assembly who co- 
sponsored the resolution with 
Hr John Cartwright of toe 
UK, a Social Democrat UP, 
said the result sent strong 
message to both Washington 
and Moscow. 

Mr Cartwright said sup- 
port for SDK research did 
not mean approving plans to 
develop or iepl®y 

Star Wars dominated four 
days of meetings, at which 
SDI critics voiced fears that 
Europe would be more 
susceptible to a. Soviet con- 
ventional attack once a 
nuclear shield was put up to 
protect North America. 

Mr Shultz and Fan! Nitre, 
President Reagan's special 
assistant on arms control, 
said in separate speeches on 
Monday and Tuesday that 
SDI would be designed to 
stop all Incoming ballistic 
missiles, not Just those aimed 
at the UJS. 

The two men said that 
while the Administration 
may have a new inter- 
pretation of terms of toe 
ABM treaty. Star Wars re- 
search would not violate the 
strictest limits of the accord. 

Mr Mathias said these 
clarifications were essential 
to passage of the resolution, 
which will be delivered to toe 
Nato Council and all 16 gov- 
ernments of the alliance. 


Nicaragua declares state of emergency 


BY TIM COONE IN MANAGUA 

THE NICARAGUAN Govern- 
meat has reintroduced for a 
period of one year a state of 
emergency throughout the 
country which will place tight 
restrictions on the activities of 
the political opposition within 
the country. 

President Daniel Ortega said 
the surprise measures were 
necessary because the U.S. 
Government was preparing "new 
and more dangerous acts of 
aggression against the people 
and government of Nicaragua,” 
although he was not specific. 

He said that "agents of im- 
perialism” inside the country, 
acting through opposition par- 
ties, publications and religious 
organisations, were “trying to 
sabotage toe defence of the 
country." 

U-S. economic and military 
pressures against Nicaragua pro- 
duced “a severe deteriora- 


tion in levels of production and 
standard of living of our 
people” and created “a truly 
extraordinary situation," he 
said. 

The Government radio station, 
the "Voz de Nicaragua.” re- 
ported from Washington on 
Wednesday morning that the 
CIA and U.S. Government 
officials have made delarations 
to a closed session of the Appro- 
priations Committee of the U.S. 
Congress, that a military offen- 
sive is to be launched by the 
U.S. -backed guerrillas dose to 
the Nicaraguan capital 
Managua, “in the coming days.” 

The state of emergency, an- 
nounced late on Tuesday, gives 
the Government and its security 
services sweeping powers of 
arbitrary arrest, detention and 
investigation. The right to 
Habeas Corpus has been re- 
moved as has the right of appeal 


Telecommunications and mail 
can now be subject to intercep- 
tion, and homes and offices can 
be subjected to spot searches 
without prior authorisation of 
the civil powers. 

Rights to free assemby, free- 
dom of expression and toe right 
to strike have all been sus- 
pended, and a new wave of 
heavy Press censorship is anti- 
cipated. 

The timing of the new gov- 
ernment measures is particu- 
larly surprising following toe 
announcement on Monday that 
the U.S. -backed guerrillas in 
the country had been “strategic- 
ally defeated " and that toe 
armed forces now held the mili- 
tary initiative entirely. The 
Government said isolated sabo- 
-tage and terrorist attacks could 
be expected to continue, but 
implied that militarily the guer- 
did not pose a serious 


threat to the Government 

The state of emergency might 
also disrupt the delicate nego- 
tiations that have been under 
way for the past six months to 
implement an autonomy plan 
for the Atlantic Coast of the 
country. 

A cease-fire between Govern- 
ment forces and indigenous 
Indian guerrilla groups has 
been in effect since May but 
that could now be threatened 
by the application of the emer- 
gency measures. It was toe use 
of such measures that alienated 
many of the Atlantic Coast 
communities from the Saudi- 
nista government following the 
1979 revolution. 

A State of emergency was in 
existence from 1982 to August 
1984, when the electoral cam- 
paigns for toe presidency and 
toe National Assembly began 
and the political space for the 


opposition was opened drama- 
tically. 

Since then, there has been an 
unprecedented public debate . * 
over vital political issues such 
as toe economy, cases of gov- 
ernment corruption and ineffi- 
ciency, prices and salaries and 
toe relationships between the 
state, toe ruling Sandinista 
party and toe “mate organisa- 
tions ** such as the trade unions 
and women and student organ!- ~ 
rations. 

AP adds from Paris: France 
“deplores ail measures of restric- 
tions of freedom which go 
against democratic principles,” 
the French Foreign Ministry 
said in response to the Nicaro- 
guan suspension of some civil 
liberties. A Ministry official 
said France reaffirmed its sup- 
port for toe Contractors process 
aimed at restoring peace .in 
Central America. - . : ~ 


U.S. industrial production falls 0.1% 


BY STEWART FLEMING IN WASHINGTON 


INDUSTRIAL production in the 
U.S. fell 0.1 per cent in Septem- 
ber the Federal Reserve Board 
reported yesterday, citing a 
sharp drop in the production in 
the automotive sector as one of 
the factors behind toe decline. 

The September data has not 
altered expectations amongst 
private economists that the U.S. 
Government will announce a 
modest acceleration in the pace 


of economic growth in toe third 
quarter when it releases pre- 
liminary gross national product 
statistics today. 

Economists are anticipating 
that real GNP will be revised 
upwards to between 3 per cent 
and 4 per cent for the third 
quarter, which compares with 
the 2,8 per cent projected in the 
Commerce Department's “flash” 
estimate for toe third quarter 


The decline in industrial pro- 
duction last month, which 
follows a revised 0.6 per cent 
rise in August, will do nothing 
to resolve the continuing debate 
amongst economists about 
whether the economy is poised 
for a continued rebound 
through the rest of toe year or 
whether the third quarter 
revival will be followed by 
renewed weakness. 


Over 200 held in Chile 

BY MARY HELEN SPOONER IN SANTIAGO 


MORE THAN 200 people have 
been arrested in Chile during 
a “day of solidarity" called by 
opposition groups to protest the 
continued detention of Sr 
Rodolfo Segue!, head of the 
copper mine workers, and nine 
o ther labour and political 
activists jailed on charges of 
violating the country's Internal 
security laws. 

Opposition groups had called 
on all Chileans, to walk off their 


Move to avert showdown on South Africa 


jobs at 2 pm on Tuesday' to 
protest against the detentions, 
but many offices, shops- and 
normally throughout the day. 

Riot police clashed with 
university students on- four 
campuses, dispersing demon- 
strators with tear gas 

Police reported that 22 
bombs, including at least one 
car bomb, exploded in Santiago 
and other Chilean cities, injur- 
ing three people. 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT , IN N AS5AU 


PLANS TO AVERT a showdown 
between Britain and its 
Commonwealth partners over 
sanctions against South Africa 
were beginning to take shape 
yesterday as heads of govern- 
ment from 41 Commonwealth 
nations and high level repre- 
sentatives of five others began 
their two-yearly conference in 
Nassau, 

In spite of pessimistic pre- 
conference forecasts that toe 
gap between Britain, which is 
strongly opposed to economic 
sanctions, and most of the other 
member states who are 
passionately in favour,, would 
be difficult to bridge, the 
atmosphere was slightly more 
optimistic yesterday. 

Mrs Margaret Thatcher, toe 
British Prime Minister, has 
written to the leaders of 
Africa's frontline states out- 


lining her opposition to econo- 
mic sanctions against South 
Africa. British officials said Mrs 
Thatcher had written to 
leaders of Zambia, Zimbabwe, 
Tanzania, Botswana, Lesotho 
and Swaziland over toe past 
few days. They declined to give 
details of the contents of the 
letter. 

African diplomats said Mrs 
Thatcher had also requested a 
one-to-one meeting yesterday 
with President Kenneth Kaunda 
Of Zambia, the new chair man 
of the frontline states. 

Mr Bob Hawke, the Austra- 
lian Prime Minister, was 
reported to be drawing up a 
plan under which the Common- 
wealth countries would take an 
active part in promoting a dia- 
logue between toe Pretoria 
government and leaders of the 
black community in South 


Africa, including members of 
the banned African National 
Congress (ANC). 

The setting np of such a Com- 
monwealth Committee or group 
is not, apparently, intended to 
be a substitute for sanctions, 
but additional to a number of 
measures which most of toe 
delegates now realise would be 
much less radical than the 
“comprehensive** economic em- 
bargo desired by some. 

Sir Sonny Ramphal, the Com- 
monwealth Secretary-General, 
gave an indication of the likely 
outcome of the South African 
debate, in his address to the 
Commonwealth Press Union, 
which is meeting on the side- 
lines of the main confer-mce, 
two days ago. 

Commonwealth leaders had 
suggested various measures 
which countries could take to- 


gether, but which would fall far 
short of an all-out economic 
boycott. Sir Sonny said. They 
were the kind of measures which 
Western countries had already 
taken, Kke a ban on toe import 
of Krugerrands and on new 
bank loans and investments, an 
endto commercial flights to and 
from South Africa and a suspen- 
sion ot imports of South African 
agricultural produce. 

“I an sure that, at the end 
of the day, there will be a sub- 
stantial area of agreement,” Sir 
Sonny said at a pre-conference 
press briefing. “ The traditional 
chemistry is already at work, 
and our chances of reaching a 
consensus are better than even." 

The conference, which has 
attracted a record attendance 
of both heads of government 
and member countries, was 
opened by Sir Lynden Pin filing, 



Bahama; 


toe Prime MBnintgp of toe host 
country, toe ftahamaK, 

Mrs Thatcher, and Mr Gandhi 
are due to open the political 
debate today, during which 
South Africa is due to be dis- 
cussed. 
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India set to bny 
helicopters from 
UK and France 


BY JOHN BJJOTT IN NEW DELHI 


INDIA'S, new Helicopter 
Corporation Is expected to tray 
approaching -50 helicopters 
worth between £325m and 
£L45m from the UK and France 
a fter two years of tough com- 
Petition between the two coun- 
tries for an order which was 
originally to be placed for the 
country's oil and natural gas 
corporation. 

The Helicopter Corporation, 
which was officially re g i ste red 
last Saturday, may need as 
many as zoo aircraft over, the 
next three years and the Indian 
Government has decided to 
make maximum use of large 
offers of aid made by the two 
countries. 

The basic cost of £65m for 
21 Westland W30 helicopters 
from the UK is entirely covered 
by grants from the British aid 
budget, making the helicopters 
a gift. A further six helicopters 
were ori ginal ly being nego- 
tiated for VIP use, without any 
grant aid, and may now become 
part of the Helicopter Corpora- 
tion’s order along with extra 
spares. 

France is believed to have 
originally offered sax of its 
smaller Dauphin helicopters, 
made by Aerospatiale, free and 
to have recently raised this to 
eight It said it would fond the 
cost of half the rest of the order 
with 2} per cent loans over 30 
years with a 10 year grace 
period. The rest of the cost was 
to be funded through export 
credits. However, it is believed 
that the final French offer 
yet to be made. 

Mr. Rajiv Gandhi, tw^ian 
Prime Minister, who opposed 
the Westland bid in favour of 
the Dauphin earlier in the 
year, told Indian journalists in 
London Mi Tuesday that West- 
land was being considered and 
that an order would be placed 
for the Dauphin. 

He is believed to have been 
persuaded of the technical 
capabilities of the Westland In 
the past few months. 

The Helicopter Corporation 
will soon be given a board of 
directors and top management, 
who wiH formally decide on the 


THE fiwp q Administ ration 
has rejected India’s bid to 
buy an advanced compiler 
for weather research- but ham 
approved the sale of about 
5800m worth of other high 

technology, including a radar 
system and six mfnfcam- 
patets, according to JJJS. 
Press reports, writes Nancy 
Dunne hat Washington. - 

The deals follow the sign- 
ing of a trade accord between 
the UJS. and India last May. 
Although India is said to have 
promised that the sophisti- 
cated equipment would not 
be made available to eastern 
bloc countries, the UJJ. 
turned down (he request for 
the computer because it 
could also be used for midear 
research. 

The Defence Department is 
reportedly concerned that 
India permits no international 
inspection of its nuclear 
facilities, although It has 
promised not to develop a 
nuclear military capacity. 


orders in consultation with the 
Ministry of Aviation. 

Jt appears that Westiand has 
almost completed its sub- 
mission of financial and 
technical proposals and that, 
barring any last minute upset, 
an order might be confirmed 
within a month or so. 

Westland last year built five 
helicopters to Indian, speci- 
fications in anticipation of the 
order. This helped it to iron 
out most technical snags. 

Aerospatiale is less advanced 
and will probably not submit 
its final technical proposals for 
the Dauphin until December. 
Before then there may be 
further financial negotiations 
on aid; 


There is no sign yet of an 
order being considered for the 
412SP Helicopter from Bell, of 
the tLS. The Bell aircraft is 
believed to have been highly 
rated by the India nauthorities 
and was demonstrated in New 
Delhi last. "'vro+h- 


CoCom liberalises 
exports to China 


BY DAYS MARSH M PARIS 


EXPORTS of high technology 
equipment from the- West to 
are to be formally 
liberalised under a ruling from 
the 15-nation Paris-based Co- 
ordinating Committee -which 
vets western exports to East 
bloc countries. 

liberalisation of the trade 
procedures, which have, been 
under discussion at CoCom for 
several months, were 
announced by UjS. officials 
travelling with Mr George Bush, 
the U.S. vice president, during 
a visit to Peking designed to 
reinforce trade and political 
ties. 

The easing of restrictions will 
apply initially to 27 categories 
of equipment out of the roughly 
120 categories monitored by 
CoCom in its new flexible 
review system covering East 
bloc exports which comes form- 
ally into effect next month. 

The 27. liberalised categories 
are understood to include areas 
like telecommunications and 
computers in which western 
exporters have been facing par- 
ticular hold-ups In acquiring 
export clearance in recent 
months. U-S. officials said yes- 
terday the liberalisation steps 
would reduce the CoCom retrial 
case-load related to China by 
50 per cent. 

Requests, for export licences 
for Chines sales; above all from 
U.S. companies, have led to a 
sharp. increase in the workload 
at the CoCom secretariat in 
Paris this year, ibis should now 
riimjmfath somewhat although a 
number of more sensitive 


western export sales to China 
are stHl expected to pose- 
authorisation problems. 

UJS. officials said the 27 
liberalised categories did not 
include items of military equip- 
met*. 

None the less, CoCom has 
been bracing itself to vet an 
increasing number of Chinese 
military orders as a result of 
a growing appetite in Peking 
to buy sophisticated weaponry 
from the West. 

An initial batch of torpedoes 
for the Chinese navy, ordered 
from Italy which won a 
contract In ’ competition with 
Marooni of Britain, has recently 
passed through CoCom. 

The U.S. delegation at CoCom 
. Is believed to have had some 
misgivings over the deal. In 
spite of Washington’s declared 
readiness in start arms sales to 
Peking; 

The U.S. Government has 
just proposed, subject to 
approval from Congress, to sell 
China equipment and tech- 
nology to build an artillery 
shell factory. 

In another sign of more 
liberal Chinese .procedures, 
items of equipment, needed for 
the construction of a nuclear 
power station to be built in 
Guangdong province by French 
and British companies have 
been passed through CoCom. 

U.S. objections to a French 
sale of a sophisticated business 
communications system to Pek- 
ing, which caused controversy 
in Paris daring the summer, 
have also been lifted. 


Greek shipyard signs first 
contract under state control 


BY ANDRIANA lEROCMACONOU IN ATHENS 

HELLENIC SHIPYARDS, lor-' 
merly owned by Greek shipping 
magnate Stavros Ni arches, has 
signed its first contract under 
state management The con- 
tract, worth $63.6m, has been 
signed with the Soviet state 
company Sudoimport, and 
involves the construction of 
four refrigerated cargo vessels. 

Hellenic Shipyards, which 
has been losing money since 
1982, was purchased by the 
Greek Government for $l3m in- 
September after . protracted 


negotiations with the Niarchos 
management, who closed down 
the yard In early April because 
of continued losses and chronic 
labour problems. 

Construction- of the vessels 
will begin-in August 1986, at 
which time the yard will receive 
a down payment of 15 per cent 
of the total -value. Construction 
is expected to be completed by 
November- 198& . 

The. 103 metre long' vessels 
will have a refrigeration capa- 
city of 44JOO cubic metres each. 
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WORLD TRADE NEWS 


British drive to penetrate Latin American market 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


BRITISH exporters are -being 
brought to Latin American 
waters and some of them are 
beginning to drink. Next week 
in London Mr Patti Chatman, 
Minister for Trade,- will launch 
the second of his department's 
“ selective marketing ” exer- 
cises which aims to put British 
manufacturers in touch with 
Latin American importers who 
are already buying from other 
countries the sort of products 
which could be supplied by 
Britain. 

The first such exercise, run 
on an experimental havis last 
year, contributed to this year’s 
more encouraging figures for 
British exports to Latin 
America. In the first six months 
of this year British companies 
exported £5 12 m worth of goods 
to the region, is per cent up on 
the first half of last year. 

Export totals for the whole 
of 1984 were in their turn up 


- by more than a third on those 
of 1983. But before British 
exporters are carried away by 
optimism it must be remem- 
bered that exports to Latin 
America are only slightly better 
than those to Japan and a little 
lower than exports to Norway. 
Imports from South America in 
the first six months of this year 
were worth £877m. 

The selective marketing 
scheme is aimed at trying to 
bring to iJrtm America the suc- 
cess that British exporters have 
proved themselves capable of 
Buffing off in other markets. 
The Department of Trade has 
identified six particularly pro- 
mising sectors where British 
exporters could do welt — 
chemicals, machinery for spe- 
cial industries, non-electrical 
machinery, electrical power 
and switchgear, other electrical 
machiner y and scientific instru- 
ments. 


If British exporters were to 
do as yell in those sectors is 
Latin America as they do in 
other markets, exports to the 
region could double to around 
£2bn a year, the department 
calculates. British trade promo- 
tion offices in Latin America 
have already helped to Identify 
Latin American buyers of 
chemicals and put them in 
touch with appropriate British 

manufacturers. 

The results have been good. 
In the first half of the year 
British exports of chemicals to 
the six main Latin American 
markets rose by more than 75 
per cent to £36m. The scheme 
next week is to be extended to 
scientific instruments. 


The DTTs efforts are backed 
up by two non-governmental 
bodies, both based in Belgrave 
Square, London. Canning House 
is the home of the Hispanic 
and Luso-Braaflian Councils 


which bring together 240 of the 
larger British companies and 
institutions ranging from the 
Bank of England to British 
American Tobacco. 

Throughout the year the dir- 
ector of Canning House, Mr 
John Heath, a former British 
ambassador to Chile and com- 
mercial counsellor in Bonn, 
organises a round of confer- 
ences, seminars and meetings 
for members. 

Smaller companies and those 
without the expertise of more 
established members of Can- 
ning House are not forgotten. 
The Latin American Trade Ad- 
visory Group (La tag), linked to 
the British Overseas Trade 
Board, maintains a constant 
missionary effort persuading 
British companies who do not 
normally look for sales in the 
region to consider Latin 
America as a market. 

Ur Michael Valdfes-Scott, an 


Anglo- Chilean with 14 years ex- 
perience in exporting British 
agricultural machinery, runs 
Latag. He tours the country im- 
pressing on businessmen that 
despite its difficulties, there are 
still opportunities for British 
exporters in the region. He re- 
ports that as the oil boom fades 
in the Middle East an increas- 
ing number of companies are 
considering the Latin American 
market. 

Latag is ahle to put smaller 
companies unable to mount 
their own sales campaign in 
touch with specialist exporters 

“I still get businessmen say- 
ing that the Latin Americans 
are bad payers, that there is 
graft and that many buyers are 
unreliable. Latin America has 
a poor image in the media,” 
Mr VaJdes-Scott says. ** But I 
ask those who complain: 4 Is it 
any worse than some of Britain's 
main markets in Africa?’” 
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IBM accuses Fujitsu on 
software copyright deal 


BY CARLA RAPOPORT IN TOKYO 


FUJITSU OF Japan said yester- 
day it has been accused by 
IBM, the UJS. company, of 
breaching a computer software 
copyright agreement. 

The company said IBM had 
submitted its claim to the 
American Arbitration Associa- 
tion, which investigates civil 
disputes between American and 
foreign companies. 

The agreement between IBM 
and Fujitsu was signed in 1983' 
following a dispute between 
IBM and Hitachi over alleged 
industrial espionage. 

IBM said- yesterday Chat it 
had signed- such agreements 
with Hitachi and Fujitsu but 


at Fujitsu’s request, it had 
agreed not to discuss In public 
the teams and conditions. 

As to Its actions against 
Fujitsu, IBM stated only: 
“ Questions have arisen in the 
connection with the agreement 
and IBM is a tt e mpting to re- 
solve vhwn with Fujitsu.” 

Fujitsu said it is contesting 
IBM’s wiaftw of a breach of 
the agreement "There is 
some differences on the inter- 
pretation of the agrement,” it 
said. 

IBM Is believed to have pro- 
tested over Fujitsu’s use of 
IBM’s most advanced software 
operating system for the last 
two years. 


Canadians plan 
Rhode Island 
power plant 


TRANSCANADA Pipelines, 
of Canada, said it and a con- 
sortium of U& companies 
plan to build a $309m power 
plant in Rhode Island that 
would be fuelled by natural 
gas from Alberta, AP-DJ 
reports from Toronto. 


The plant, called the Ocean 
State Project, marks a new 
tactic far the Canadian 
natural gas industry in its 
increasingly aggressive 

efforts to boost exports to the 
UJS. Canadians are active in 
gas production and transport- 
ation across the border, but 
have not yet built power 
plants la tins UJS. 


Ericsson in low Venezuelan bid 


BY jOE MANN IN CARACAS 


L. M. ERICSSON of Sweden 
offered the lowest hid of seven 
international companies com- 
peting far the largest telephone 
contract in Venezuela’s history, 
» government source said 
yesterday. 

Ericsson bid an equivalent 
of $ 161.7m on a contract to 
provide the Venezuelan state 
telephone company, CANTV. 
with electronic switching 
equipment that would give it 
1m new telephone lines. 

The highest bidder, the 
source said, was Japan’s 
Fujitsu, with an offer of 
Bolivars 4,400m ($58&Am). 

The other five bidders, from 
low to high, were NEC . C3T- 
Alcatel, Siemens, ITT and 


Northern Telecom. GTE and 
ATCI-Philips were invited to 
present offers but they 
declined to do so. 

Bids were presented to 
CANTV officials earlier this 
mouth, but no specific informa- 
tion on the tenders was made 
public. 

A CANTV executive said his 
company would evaluate the 
offers. The fact that Ericsson 
made the lowest bid does not 
automatically mean that it will 
win 

CANTVs specifications call 
for supply and installation of 
equipment including 868,000 
local lines. 84,000 inter-city 
lines and 48,000 tandem lines. 

Part of the switching equip- 


ment involved will be pur- 
chased outright, while the 
remainder will be assembled 
and manufactured in Venezuela. 

In addition. CANTV wants to 
acquire a wide range of sup- 
port and maintenance equip- 
ment and open a factory to 
assemble part of the switch- 
board order. It also asked for 
a finance package for the 
contract. 

CANTV, whose record In pro- 
viding communications ser- 
vices and making payments to 
banks and suppliers, has been 
notoriously poor in recent 
years, has Shown dramatic im- 
provements on all fronts since 
a new Government took office 
here in February of last year. 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Electricity Supply — 
adapting to die new 
environment 


we are going to pay a penalty in terms of efEciaicy 
on onr huge units and this win make a difference of 
about 5% in toms of onr operating costs. 

It is a tendency throughout the world tint larger 
unita initially have a lower p erform an ce in tens of 
availability than smaller units but 1 am-vexy pleased 
to say that we are Ending that onr larger anils are 
pa f or m ing at Javounble availability now in the 
relatively short time (hey have been in operation. 

We have standardised onr stations of six units 
because we find this to be a ma na gea b le size. They 
' probably tend to toe larger than one generally finds 
• in other countries and in. other nffibies. However, we' 
are comfortable at the ntomenl with this and we real- 
ty fed it is an optimum size. 


Ian McRae, senior general manager ofEscom, talks to Michant Xoffe, London-based 
international cditor ofFimnst Week of Johannesburg. 


Rolfe: PoBn do* p robl ems w e w a y much tolhenewa 
in Europe. Do yon hare aay dHficuUes of Oat sort 
here? 


SNlh: You’ve formed a cornel la fbeem now and 
have a ae u iU n ilara g o ver ni ng yors rfMtl c fc Wbit 
dU Bwce has (Ms made in practice? 


McSUk The council originated out of the work of a 
commission of Inquiry which had a good look at 
Esoom, its ftmetions and achievements- Otit of this 
arose the Electricity Council, which is a poticy- 
making body with control over Escom and the 
Management Board, winch has also been established 
dir ectly to manage Escom affairs. I drink the key 
tiring that comes out of this modification is drat we 
have now a direct involvement of the c o rnwmn r 
gro u ps in decision pw^!g , pfcmnj ngiwl vir- 

tnaByaO key activities, wfriefa I think is very positive; 

The other issue is that we also have direct 
tfj a cw notion of the g ov e rnm ent on the council and 
here again, particularly in the two key areas, which - 
are the Department of Mineral A Energy Affairs and 
thie Department of Finance, I think this representa- 
tion is important because Bscam docs' have a great 
influence in the South African economy. So it is 
right that Escom *■ plans and derision makizg are in- 
tegrated in the toad South African acene and our 
particular problenn and objectives. 

While the two-tier management structure that we 
have got is perhaps strange for the South African 
and English speaking world it is not absolutely new 
most Qtpnin companies have exactly l * Mf 
type of structure with the Ansichtsraad and the 
Vooratadt, which is the po&cy supervisory hoard. 


share capital, which one would require to finance 
such a company! 

Even that may be possible became I would guess 
that many people throughout the world might see a 
positive basis for investment. But X do think that the 
fact that our coal is positioned in certain parts of the 
country and that we may wish to move from a coal 
base electricity generation to a possible unclear mis, 
both of which are very capital intensive, tend to be 
constraints in terms of the optimum nse of resources 
within the country. 

There are aspects of Escom's activities which 
possibly could be considered for privatisation and 
maybe we should look fairly closely at many of the- 
things that we do o ut sel v es and to determine 
whether ce rtain of Aese activities could be handled 
to advantage by outside organisations. But I have 
some reservations in moving ons to a total private 
company structure, and also this appears to be the 
opinion of the commission of inquiry which recently 
bad a look at Escom. It (fid not find considerable ad- 
vantages in moving over to priva tisa tio n . 

1 think the sheer size of Escom m ak es it dim cult 
to privatise or certainly It would be very difficult. 
You are siting with R20bn of assets — one of the 
biggest organisations in the country — moving 
towards R40bn in five years. 


McRae: Given that we are 80% coaMnsed, one umst 
admit that obviously one has to anticipate poDutioa 
problems. There are two aspects, 1 think, in big 
power stations. One » the air pollution and the other 
is water or effluent poDutiou. In Sooth Africa at the 
moment we are possibly fortunate that certain 
criteria are not as stringent as they are in, say, Ger- 
many or Western Europe partic ulwri y in terms of 
SO 2 control and NOX emissions. We in Escom do a 
considerable amount of monitoring of these par- 
ticular aspects with a view to collecting data so chat 
we can be in a po siti o n to respond as the need comes 
forth to make improve me nts. As tor as emission is 
concerned, we are going for a very high e ffi cie n cy 
preci p i ta tion in onr power stations. On water pollu- 
tion we have probably got some of the most str- 
ingent conditions here because of the importance of 
our water resources. We effectively have closed all 
our power station cycles. That means we hove work- 
ed towards a. nil effluent and we are just about 
achieving that. 



Mr Ian McRae 


ahead there are certain possibilities in this direction, 
notwithstanding the fact that at the moment the 
politics of the various countries may not look to be 
in favour. There are many aspects that are emerging 
which are bringing us together in that there is seen to . 
be a need to look 10 each other to support each other 
in this particular Held and other fields as wdL 


Rote What are your cur ren t capital spending 
amounts aad plan? 


Rotfe: What generating capacity do you befieveyou 
wBI need by, spy, the year 2000? 


Rotfe: Wbaf mn Escom’s easts of electricity genera- 
tion and bow do they rate oa an International basis? 


Rotfe: -Don tire new structure Imply n different 
k In Escom’s t d hWa in Mure? 


McRae: Yes, I drink so because in the past, Escom’s' 
frmedau, very dearly, was to provide electrical 
energy to meet the consumer’s req uir ement, without 
question* There was no great consideration of the 
wires fapBcaliops of the resources; particularly 
financial, req uir ed to meet the basic req ui rement- 
and the impact of that on the South African 
economy. 

■ Although I beBeve it is stffl very much Escom’s 
Auction to provide electrical eneigy that the eoontiy 
requires, we will also be trying to keep down our 
capital and our operating expeafiture and yet do our 
best to meet the basic economic growth of the 
country. 


McRae: We are looking at annual costs am ou nt ing 
to dose 0B. R4 000m, with operational costs the 
otomewt- in comparison with other countries, 
our costs are low, primarily because of the cost of 
coaL 

According to the survey conducted by the Na- 
tional Utility Services International Energy Con- 
sultants. South Africa has got the lowest electricity 
cost of the 12 major Western countries which ap- 
pear. So we are competitive cm the work! sce n e, with 
even those countries that are really hydro-based 
which are obviously always wdl known for tow cost 
energy sources. 


McRae: On a long-term projection we are baring 
onr plans on 6% long-term growth. The commission 
of inquiry, which has had a look at Escom’s activity, 
sees possibilities of a reduction in that growth 
percentage through a very active conservation pro- 
gramme, but we are a little bit hesitant. So for the 
moment we are still working on a 6ft growth. What 
that mease is that by the year 2000 we are looking al 
a capacity in our system of over 40 000 MW. 


McRae: Based on this 6ft growth at the present time 
and bearing in mind that a lot of onr present expen- 
diture is based ou a higher growth figure of 7ft, I- 
think we are looking at, in terms of a capital growth 
figure over the next five years, an annual capital 
growth of R4ba-R4,5bn pa. This is really covering 
primarily the construction of seven power station 
projects and strengthening of the interconnected and 
supporting tra ns mis s ion systems, and other in- 
frastructure facilities. So over the five year period 
we are looking at a capital expenditure of about 
R23bn. 


Ro*f« How is the Kocbcfg endear phut woridag — 
and do you have plans for any more plants? 


Rotfe: Are any supplies coming from Cahora Bossa 
at the momeat? 


McRae: No — the reason bring that there is still 
considerable terrorist activity in Mocambique which 
has resulted in sabotage of the power lines and this is 
preventing power supplies. The system itself is of 
course fully toted and has been in operation. The 
power company is attempting to repair the lines but 


RdHte: Your coal-fired power stations are aatoog the 
Wg ri hi the world. How effiefeat are tiny? 


it is a Irit Of along drawn oat activity due to the dif- 
ficulty in getting access to the various areas. 

I do not anticipate that we will receive {tower for 
the winter of this year or our man. 


RoMk Do three changes nueaa that privatinfiM of 
Bwh wyau w — or any more deabibte? 


MrthK Privatisation as n question is something 

that I always have a httie (filftculiy in answering. I 

do befieve that me can dearly say that privatisation 
is possible and privatisation probably has certain, 
tfirtinct advantages. On the other hand, the nature 
of die industry that we are looking at tare, and the 
vtrDCtnre within the country is such that it would be 
very difficult to efivide h up hub a number of small 
private power supply companies which were in com- 
petition, withcacfa other. If It is going to be viable in 
any way I think one would be considering moving 
from a monopoly of the type that we are today, a 
public utility, to a private company monopoly. 
There again one may say that there are certain ad- 
vantages .in that but 1 think the key thing one must 
recognise Is the c on sid er able mnounis Of money, or 


McRae: Onr coal-fired power stations, I think in 
terms of efficiency, compare with the best in the 
world for that particular she. Onr large power sta- 
tions, with units of 600-660 MW capacity, are great 
re-beat units , and their cycle efficiency certainly 
compare with the rest of the world. We dre consider- 
ing another aspect in our huge power station, and 
this is a dry-cooled unit, with the objective being to 
reduce consumption of water. The dry-cooled unit, 
however, is not as efficient as a wet-cooled unit so 


RNftt What about Escom’s role to supplying 

neighbouring stales? 


McRae Well, Escom does supply power to virtually 
nearly all onr neighbouring states. I talk about 
Lesotho, Swaziland, Mocambique, Botswana, 
Namibia and such. We certainly do so; it is our 
policy. And 1 would like to say that it is Escom’s 
policy very much to participate and communicate in 
this fieto and we are vety interested in the whole idea 
of a Southern African grid. I »hi"k as one looks 


McRae: Kocbcrg got off to a very good start and 
through the initial commissioning of the first reac- 
tor, load was extremely good and we were looking at 
availabilities well over the 90ft. We did have a 
period where we actually took the reactor out of ser- 
vice following the identification Of a problem, 
related to stainless steel components, but this work is 
now completed. We have again received the licence 
to resume operation. 

Our No l reactor is back hi service and is up again 
at full power and since that time it has been 
operating very smoothly at full power with no 
problems. 

On the future, we do not have plans In our expan- 
sion programme at the moment 10 make provision 
for a second nuclear station but I would like u> say 
that right at the moment in Escom we are very 
positive towards the Extension of a imdwn- pro. 
gramme. Tim reason we haven't got an extension in 

onr present plans at the moment is economic, in that 
nudear generation is not really aide to compete with 
coal. However, 1 flank as oat looks ahead that the 
situation can alter and there can be a number of fac- 
tors which Can cone to light which may jt 
favourable for ns to move ahead with an extension 
of our nuclear programme. 


Rrife: What about dedriflcaihm to the Uack areasT 



Electricity Supply Commission 


Head Office; PO Box 1091, Johannesburg 2000 
South Africa 

Tdex 4-24481 SA Telctex 450464 ESCOM 
- Tel Johannesburg 800-8112 


McRae: It is certainly going ahead at a considerable 
rate. 1 think that this applies in many parts of the 
country, l would say also it is not confined to the 
large urban areas such as Soweto and Johaonesbug, 
hut — we see this also devdoping in a number of the 
smaller towns, smaller arms as wdl. So it Is moving 

at a rapid rate. I think it is goad, extremely good 
because I think here again the Tact that this is hap- 
pening can only lead to improvement of quality of 
life throughout the country as wdl. 
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HOW DAMON AND DIGITAL 
CAUGHT UP ON SCOTLAND. 


The opportunities for business growth in Scotland are 
giving more and more companies a flying start 

This innovative and progressive country is attracting 
businesses at the forefront of technology who realise that they can 
thrive in a stimulating and sophisticated environment 

One of the world's most advanced biotechnology 
companies, Damon Biotech Limited, has chosen Livingston to 

N produce its pioneering health care products 
(/n particular, monoclonal antibodies). 

Ukewise, Digital Equipment 
Corporation (DEO, the world's second largest 

computer manufacturer- with a presence in Scotland 

Development for 20 years-chose South Queensferry to double 
Ageilcy its present investment and make it Europe's most 

self-sufficient computer manufacturer, establishing all the key 
stages of production in Scotland from raw silicon to finished 
computer systems. 


As important and impressive as Damon and Digital's 
investments are on an international scale, are the hundreds of invest- 
ments made by smaller companies in Scotland's expanding high 
technology industries-electronics, health care, biotechnology and 
advanced engineering -and in its growing support and service sector 
More and more companies are discovering why ; 
Scotland is fast becoming Europe's most popular high-tech location, 
Damon and Digital have. 

We'd like you to catch up too. Call 01-200 0200 
for our free video presentation entitled "Catch f ' 

up on Scotland" or — f ' 

contact the Scottish^s ^ I 
Development 

Agencyat VlvT# 

17 Cockspur Street, J *«,**»*■** 

London SW15BL =f 

(Telephone Freefone Scotland). 


CATCH UP ON 
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UK NEWS 



More people in 
work but job 
creation slows 


Monetary 
policy 


BY PHILIP STEPHENS 

THE NUMBER of people in work in 
ontMl IS CQntifflring tn incp««i w 
Ae pace of job creation appears to 
have slowed this year. pp ^ to 
? gures released yesfer- 

mi frf 0 *? 0 * .**“* arera ge earn*, 
ing&.fbr those m employment are 
sUl nsmg much faster than faffa- 
uon, despite exhortations from the 
VjOV Y nment ®wl industry for tower 
pay deals. 

The Department of Employment 
said that the employed labour force, 
which includes the self-employedl 
rose .by 28,000 In the three Tnmifhq 
to Ju pe - That means that there are 
“°w 677,000 more people at work 

than m March 1083 when the labour 

market first began to respond to the 
pick-up in economic growth. 

The latest increase, which fol- 
lowed a rise of 34,000 in the first 
quarter of the year, compares with 
an average quarterly rise of 84 JJ 00 
m 1984, and is the lowest for two 
years. 

In line with previous trends, most 
of the new jobs were concentrated 
m service industries such as bank- 
ing and insurance, retailing and the 

hotel And entering industries. 

These partly offset farther job 
tosses in manufacturing «nH other 
production industries. The net addi- 
tion to the employed labour force 
came from higher self-employment 
Mr Kenneth Clarke, the Employ- 
ment Minister, said that the shift 
towards employment in service in- 


durfries reflected a pattern found in 
au the world's major developed 
economies. 

England said in its 
Quarterly Bulletin last month that 
as most of the new jobs were part- 
~ m e ' *be full-time eqtdvatont mun- 
oer of employees might have fa- 

preased fay only a third of the total 

implied by official figures for' last 
year. 


In separate figures for pay, the 
fpartment said that average eam- 
ror th e whole economy were 
increasing by an underlying 7% 
per cent a year, but for manufactur- 
ing the rate was 9% per cent 

That compares with an inflation 
re» of just over 8 per cent and 
widespread forecasts that the annu- 
al pace of price increases will fall to 
4 per cent in the middle of n*wrt 
year. 


The Confederation of British In- 
dustry (CBI) gave a warning earlier 
this week that pay settlements in 


the present pay round would have 
to. M at least two percentage 
pomts from last year's average if 
Britain was to retain its interna- 
tional competitiveness. 


‘rims risk 
of crisis’ 


Ford fights to recoup 
lost fleet-car sales 


Dnit wage costs for the whole 
economy were growing at an annu- 
al 3.3 per cent in the three mnwthq 
to June, but in manufacturing the 
figure was double that amount 


% Our Economics Staff 
THE GOVERNMENT'S approach to 
™efary policy may be courting 
the nsk of another sterling pw'gjg 
next year, a leading City of London 
economist says today. 

Mr Gsvyn Davies, chief UK econ- 
ojtost at stockbroker Simon and 
Coates, gives the warning in a re- 
view of the Treasury's strategy 
miead of this evening's speech in 
theufy of London by Mr Nigel 
Lawson, Chancellor of the 
Exchequer. 

London's financial markets are 
looking to the speech for clarifica- 
tion of official policy, particularly in 
relation to sterling's role in setting 
i ntere st rates and to the recent 
down grading of the broad money- 
sfcpply measure, sterling M3. 

Sterling M3 has been gro win g by 
more than twice the maximum rate 
set down in the Government’s tar- 
get range, but the Treasury has 

made dear that for the moment it is 
not regarded as a reliable guide to 
monetary conditions 
Mr Davies argues that the Chan- 
oeltor is unlikely to anno unc e any 
important policy initiatives today, 
^though it is just possible that a 
slightly narrower money-supply 
measure, M2, might be given offi- 
cial target status. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

BRITAIN'S CAH ware are about to Ford in 1980 accounted for 

ffiMKStESS SSS 5 

Share in fhe fleet market S"??* developed a * 911 - 

! « «mply Offering bigger with the fleets. s 

; discoun t s, however, the group is im- _ 

proving the specification of so me of The revival of GbTs VauxhaH sub- 
its models - but only to large fleets s ^ ar l f fa Britain and the populari- 
(tiiose which buy more than 25 cars o* the 


VauxfaaU Cavalier with 


(those which buy more than 25 cars S' 04 the Vauad 

a yrar and account for about a quar- , * buyers has seen Ford's share 
ter of total UK new car safest slide, to 45 per 


t£trf total UK new car sates}/ 1 slide, to 45 per cent, while GMs 
As an opening shot, Ford told share bas doubled to 33 per cent 
16,000 fleet managers this week Au&xn Rover trails in the large 
that from now on, all Sierra models market with 15 per cent, ae- 

would be delivered with sunshine cordiD £ to Ford’s estima t es . 

^ Ptfaufa buyer would have Mean white, Mr Sam Toy, chair- 

topay £315 for that factory-fitted man of Ford erf Britain, yesterday 
ewra. maintained that the cot-throat price 

Tne sunshine roof was chosen af- war could not go on much fongpy 
ter careful research showed that it without daim.giw g the industry’s 
was the most popular item among long-term investment programmes, 
fleet car drivers -75 per cent put it Hr inr-T^i „ . _ . 

top of the list Mr Roger Humm, wfae ^„ znanufac - 

Ford of Britain's director of sales! .T! 1 * , gave - ex ? a .™cen*>ve money 
said yesterday his company muS Sab^w +?£ sun ^f r stimuIi 10 
listen carefully to whattheusers - ““fa™*® Prob- 

sate repraStativB and thettl- rf 

had to say because 75 per cent of lu* *® wr fa®l e li mina tion of 
them lredVKl 

ine absurd result is that after 


tam process. “We are not just deal- -ffndwT; , resnlt * ttat after 
tog with fleet managers any more.- ^P^uig vast rams of money, ev- 
Fnrrf sL. “Toue stands still We need to find 


Ford acknowledges that its major S” J^We need to find 
rivals. General Motors, the Sur- not^Sf breaking the habit, but it is 
ban Opel group, and BL's Austin easy - 
Rover subsidiary, will almost cer* Even as Mr Toy was speaking, 
tainiy follow its lead, but it believes GM dealers were receiving details 
it has a clear head start of another bonus campaign. It was 

Mr Humm said the move was fa** company’s response to incen- 
part of Ford's policy of giving buy- tive action this month by Austin 
ere more for their money. Rover and Ford. 


QE2 work 
pledged 
to British 


shipyards 


By tan Rodger 

A SIGNIFICANT part of Canard’s 
proposed £60m project to replace 
engines in tire Queen Elizabeth 2 
Hner would be carried out in British 
shipyards, the shipping group said 

yesterday. 

Mr George Law, Cunard's general 
manager, said a decisio n would 
probably be made within a week on 
placing what he called a very com- 
plicated contract 
He would not comment on re- 
ports that the contract would be 
placed abroad, bat said: “I think you 
will find when it comes out that if it 
goes abroad, a significant percen- 
tage of the work wfll be done here.” 

Early this year, there were re- 
ports that Canard was in discus- 
sions with MAN of West Germany 
and Suker of Switzerland. Hie pro- 
posed project involves taking out 
the QE7s two steam turbine en- 
gines and replacing them with four 
high-speed diesel engines. 

Those would enable the carrier to 
cut several million pounds off its 
C15m annual fuel bifl. The work 
would take six months, starting on 
November 1 1986. 

Mr Law said that because of the 
short time available the work would 
probably be shared among a num- 
ber of yards. 


Cable TV industry 
gets £5m state aid 
to develop services 


BY JASON CRISP 

THE GOVERNMENT is to inject 
£5m into Britain's flagging cable 
television industry to encourage 
the development of advanced in- 
teractive services such as home 
hanking w«f| shopping. 

When the Government ap- 
proved cable TV nearly three 
years ago it said it should be 
completely funded by the private 
sector, and placed very strong 
emphasis on the use of high 
technology that could provide 
such interactive services. 

Interest in investing In cable 
TV has been very low, partly be- 
cause of the subsequent with- 
drawal of capital allowances and 
partly became of weak demand 
for the services. There has been 
little enthusiasm for expensive 
technology where (here is no 
proven demand for Ihe services. 

The French and West German 
Governments are Investing sub- 
stantial public sums in cable 
television mainly because of the 
potential of advanced communi- 
cations services. 

At the time of Britain's Initial 
commitment to cable TV, the 
Government said: “It's the range 
of new non-broadcasting services 
which is the raison d'etre for 
the expansion.” 

The ESm. announced yesterday 


Jobs confusion. Page g 


Half-year spending 
tops budget target 


Labour proposes more 
shares for workers 


AN EXTENSION of employee 
share-ownership and participation 
and of co-operative enterprises was 
proposed yesterday by Mr Roy Hat- 
tersley, Labour's Economic Spokes- 
man, as part of the parly’s re- 
thinking of industrial policy, writes 
Peter RiddelL 

His ideas, in a speech to the Insti- 
tute of Personnel Management, 
marks a further significant step to 
Labour's move from tradi tional cen- 
tralised public ownership towards 
new forms of “social ownership." 
Mr Hattersley said this would allow 
the role of profits to be accepted by 
trade unions, while the public and 
private sectors would overlap in a 
pluralistic mixed economy. 

Many of Mr Hatteratey’s specific 
proposals parallel the increased 
emphasis on employee share-' 
ownership and participation fa re- 
cent policy statements from the So- 
cial Democratic Party/Liberal 
alliance. 

Mr Hattersley said: “The creation 
of co-operatives and tire acquisition 
by employees of shares in the com- 
panies which employ them - cou- 
pled with rights to promote employ- 
ee participation - is a far more ef- 
fective way of providing economic 
enfranchisement than the creation 
of vast state monopolies which are 
often insensitive to tire needs both 
of workers and consumers." 

Any extension of employee share- 
holdings should be far all workers, 
not just senior executives, and 
should carry the same voting rights 
as far other shareholders. 

In particular, loan and tax disin- 
centives affecting the length and 
time of purchases should be re- 
moved and retention encouraged. 

To overcome the reservations of 
institutional investors about dilu- 
tion of their shareholdings, Mr Hat- 
tersley said trusts might be estab- 
lished to purchase pytetfag shares, 
on behalf of the employees. 

He cited employee stock owner- 
ship plans in the UJ3. which, taking 
advantage of tax concessions, bor- 
row money to buy shares: in a spe- 
cific company. 

Unity Trust, the new trade uni cm 
financial body, was studying the 
feasibility, under existing legisla- 
tion, of giving employees a stake in - 
their employers’ business. 


ownership of the stockbroker when 
Stock Exchange rules permit that 
earjy next year. 

□ JOBS at Export Credits Guaran- , 
tee Department, Britain's main ex- j 
port promotion agency, are likely to 
be lost as a result of reorganisation 
and cost cutting. Union leaders say 
that 700 of the department's 1,780 
jobs are "at risk.” Telecom job cuts. 
Page 8 

□ WHITE-COLLAR staff at GEC | 
Telecommunications fa Coventry! 
have voted for an immediate over- { 
time ban because of threatened re- j 
d un dan cie s. The action might harm 
production of the System X digital 
telephone exchange. 


D A T0R7 MP, Mr Geoffrey Dick- 
ens, has warned Mrs Margaret 
Th a tcher , the Prime Minister, that 
there will be an “hlmighly back- 
lash" from the party’s MPs if the 
Government persists with its plan 
to show preference to companies 


employing a representative number 
of black workers.. 


□ 11 MACHINE Tools’, losses will 
be reduced by about 30 per cent this 
year and tire company should be 
back in profit within a year, Mr 
John, Warning, managing director, 
said in Coventry. Thfa .year's order 
inflow was about 35 per cent higher 
than last year. "We are confident of 
gaining orders worth in excess of ; 
£25m this year," he «w‘d . 


□ JAPANESE construction group 
Kumagai Gunri. of Tokyo, has, 
joined private UK developer Gten- 1 
gate Holdings to carry out a £55m 
modernisation ahmw at tire far- 
mer Bourne & H p n fo ffiw pr tii de- 
partment store in Dmdon's West 
End. 

O PRICE-cuttfag has broken out 
mcreas- 


titors. The poor summer is being 
blamed for the mbs 


D BRITISH isolation over econom- 
ic s anctio ns against South Africa 
might damage trade with the Com- 
monwealth, according to Dr David 
Owen, leader of tire Social '.'Demo- 
cratic Party (SDP).J3e accused Mrs 
Margaret Thatcher, the Prime Min- 
ister, of making sanefions^au artifi- 
cial issue of principle.” 


□ LONDON’S oldest established 
stockbroker is to be taken over by 
an insurance broker. Giles & Over- 
bury, which dates back to 1802, has 
agreed to seD a 29 .9 per cent stake 
to Charntey Davies, an insurance 
broking group based fa Leeds. 
Charntey Davies plans to fafo full 


□ VAUXHALL’S management has 
been given nine days by three main 
anions to find a formula that satis- 
fies then demands for cuts fa car 
and component imports. If no solu- 
tion is found. General Motors, the 
parent company, wiH face a ban on 
all its vehicles imported into the 
UK. ' 


The reason 


by Mr Geoffrey Pattie. (he Infor- 
mation Technology Minister, is a 
fraction of the money being 
spent in France and Germany. It 
is fa addition to CL85m it has giv- 
en companies to develop an ad- 
vanced type of switch to be used 
in cable systems. 

The new money is to support 
demonstration projects for Inter- 
active services. The Trade and 
Industry Department said sever- 
al companies were keen to ar- 
range such presentations 

Mr Pattie said yesterday: "We 
recognise that at the early stages 
of cable development operators 
may find difficulty in putting to- 
gether the resources required to 
introduce advanced interactive 
services, particularly when the 
market for those services is un- 
tested and market awareness is 
low." 

The information gained in the 

demonstration projects support- 
ed by the trade department will 
have to be shared with other 
companies in the industry. Mr 
Pattie also said: "The scheme 
will provide an effective testbed 
for a wide range of interactive 
services and will also increase 
public awareness and pull 
through the underlying 
technology.* 1 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

GQVKHNMEOT SPENDING fa the of the budget The Treasury said 
fir st-hal f of tins financial year was there bad been special factors to ex- 
substanfially higher than the bud- plain the discrepancy, 
get target for the year as * whole The main difference was that this 

ye ^L?“? rdilie Treasur y figures year £750m of advance contribution 
pubhsh^yesterday. to the EEC was paid out of sternly 

Xne Treasury believes that is the services, compared with no pay- 
resnlt of special factors and that the ment fa the same period la^ year, 
underiyfag rate of spending fa the Another discrepancy was that de- 
first half may not be far above parinrents had had larger balances 
planned levels. of unspent cash so far this year 

Yesterday’s figures showed that compared with last year’s levels, 
spending on “supply services”- the After taking account of those fire- 
best measure of departmental ex- tors, the underlying rise in depari- 
penditure - was almost 9.3 per cent mental spending is put at about 7 
higher in the first half of the finan- percent As the W per cent annual 
dal year than in the same period a rise forecast at the time of the bud- 
year earlier. get was not on a strictly comparable 

That compares with a rise a tittle basis, the two figures are thought to 
over 6 per cent projected at the time be within striking distance 



.When Stephen Watson was asked 
to replace a fleet of trucks back in 
1965, he got advice froma friend in 
the business. & 

He was told: “You can get a -■* 

Ford back on the road quicker . 
than the others" M 

Today, the Transport 
Manager ofjewsonfc Eastern 
Region thinks that advice is 
even more true. "If I need a 
part and my dealer doesn't 

have it in stock," he says, 

"It can be delivered from 
Daventry the follo wing 
m orning 

Fordgive me a 97% first- 
time pick rate/and nobody can 
match that 

Their dealers are exceptionally 
good It doesn't matter where you 
are in the country or what the 


a few other makes, 

but Ford offers the best range and ^ 
the most cost-effective proposition 
for our national operation. ^ 

Back-up is our top priori 
But having said that, I 

the Cargo range is the best 

Ford has ever produced 
The 16 tonner is an 
absolutely first-dass 
vehicle. 

The drivers love 
them: they're easy to 
manoeuvre, they stop straight 
and they don't lose much speed 
going up hills. 

The Cargo is a good truck: for „ 
the drivei; for the transport manage^ 
and for the company that r uns it" 


FORD CARGO 

57-34 TONNES 
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BT intends to cut 
4,000 jobs and 
reduce overtime’ 


BY DAVID THOMAS 

BRITISH TELECOM intends to re- 
duce its workforce by at least 4,000 
this year, cut overtime and re- 
examine local and national agree- 
ments with unions in its local com- 
munications services division, 
which is the largest division in the 
corporation. 

Those objectives are set out in a 
confidential paper to senior manag- 
ers. It was written by Mr Iain 
VaHance when managing director 
of local services. He was recently 
appointed BTs chief of operations. 

The paper sets out objectives that 
BTs top managers must meet to 
turn BT into “Top Telco by 1990“ 
That is a reference to Mr VaHance's 
concern that BT should beat the 
performance of telephone compa- 
nies abroad. 

The paper contains detailed tar- 
gets for market growth, such as 
that private usage of telephones 
should rise from 82 per cent this 
year to 93 per cent by 1989-90. It al- 
so contains performance targets, 
such as that business dissatisfac- 
tion with the repair service should 
fall from 7 per cent to 2 per cent 
over the same period. 

There are few signs in the paper 
that BT expects to lose much mar- 


ket share in arty of the sectors 
covered by the local communica- 
tions services division before the 
end of the decade 

BT has not publicly Mimwwwnl 
any target for job cots this year. 
The 4,000 target in the internal pa- 
per - Vk pa cent of manpower in 
the local communications services 
division - comes on top of job losses 
of almost 16,000 throughout the 
whole of BT during the fast three 
years. 

The paper tells BT managers to 
“examine existing arrangements 
with unions, both local and nation- 
al, and change practices which are 
no longer consistent with running 
the business excellently." 

Mr Vallance fr*ii* his managers to 
use the opportunity of structural re- 
organisation within BT to ensure 
that “m anagemen t is in the driving 
seat and that union desire to consol- 
idate the "highest common factor* is 
thwarted." 

Instead, the paper states, manag- 
ers “must aim for the lowest com- 
mon denominator, or less,* particu- 
larly by identifying and removing 
non-mandatory elements of agree- 
ments and local customs and 
practices. 


Something for everyone in the latest employment statistics 

Job figures based on confusion 


BY PHOJP STEPHENS 


■■NEWS YESTERDAY that the num- 
ber of people in work in Britain is 
continuing to climb had something 
for everybody . 

The Government could justly 
claim that its economic strategy 
was etm generating jobs. Opposi- 
tion leaders could equally well re- 
tort that the increased employment 
has had no effect on unemploy- 
ment. 

The truth is that the figures, from 
the Department of Employment, 

are among the most difficult of offi- 
cial statistics to interpret 

Each net total for jobs created or 
lost in different sectors of the econ- 
omy hid*** many different underly- 
ing fhangwr substitution of part 
time for full-time work, switches be- 
tween male and female employ 
ment; jobs shed in one industry re- 
placed by extra work in others. 

The problems are compounded by 
deficiencies in fo** nffinni data. 

quarter the statisticians have 
to track changes in a labour force of 
over 23.5m people based on returns 
from only a fraction of the country's 
employers. 

The annual Labour Force Survey 
conducted by the Department of the 
Employment a wider sample 
and the three-yearly census of pop- 
ulation gives a still broader view. So 


statis ticians are forced to “guessti- 
mate" many of the key components 
in the overall picture. 

Those provisos apart, yesterday’s 
figures do confirm several underly- 
ing trends apparent since Britain's 
emergence from recession three 
years ago. 

The number of people with jobs, 
as Mr Kenne th the Employ' 
stent Minister, has emphasised, 
has been rising for more than two 
years. In the three months to June, 
an additional 28,000 people found 
work. 

The employed labour force, which 
fnrftMtae the self-employed and the 
armed forces, now stands at 23.7m, 

677,000 higher than in April 1983, 
when employment first started bo 
recover from the recession. 

The pace of job creation however, 
appears to have slowed. The in- 
crease for the latest quarter is the 
smallest for two years and com- 
pares with a rise of nearly 130,000 
in the last three months of 1984. 

It ftisn seems 'clear that full-time 
jobs in and produc- 

tion industries are still befog re- 
placed largely by partrtime work for 
women in service industries such as 
retailing, or by self-employment. 

Manufacturers are not shedding 
labour on anything li fty the scale) 
seen in 1980 and 1981, but job losses’ 


are still averaging between 3,000 
ami 5,000 a month, despite the econ- 
omy’s overall buoyancy. 

In the latest three months, out- 
side toe services sector 38,000 jobs 
were lost, mainly in manufacturing, 
construction and the energy indus- 
tries. That was partly offset by an 
of 34JD00 jobs in services. 

The net addition of 28,000 people 
to the employed labour force came 
entirely from self -employment. Sta- 
tisticians reckon they can add about 

32.000 jobs every quarter to reflect 
toe start-up of one-person busi- 
nesses. 

Those trends are confirmed by an 
analysis of the total of 677,000 jobs 
created sfo**** spring 1983. 

Manufacturing has recorded a 
fall hi employment in every quarter 
except one, while the number of 
jobs in service industries has been 
on a consistent upward trend. That 
in Mim is reflected in the break- 
down of the new jobs between foil 
and parttixne and between men 
*nd women. 

RxrintTing self-employment, the 
number of men in work fell by 

208.000 bat toe omnber at women 
with jobs rose by 468,000, of which 
438jD00 were part-time. 

That net addition at 280,000 jobs 
was boosted by an estimated 


412,000 people finding work fay set- 
ting up their own businesses. The 
balance of 5,000 came from an in- 
crease in the number of people in 
the armed forces. 

The breakdown goes a long way 
to explain why the rising employ- 
ment figures have cot been trans- 
lated into lower unemployment 

The present demoeranbi cal trend 
is towards a larger labour force as 

young people seeking work out- 
number those retiring. That has 
been compounded because toe bulk 
of the new part-time jobs have gone 
to women not officially registered 
as unemployed. 

Mr Clarke yesterday reaffirmed 
the Government’s view that those 
shifts fo employment parterns rep- 
resent the continuation of a long- 
term trend both in Britain and 
abroad and are characteristic of a 
modern developing economy. 

Ministers hope an unexpected 
slowdown in toe number of people 
entering the labour market will 
eventually mean that toe new jobs 
cut the unemployment register. 

The Governments critics will 
continue to argue that what they 
term “pin-money" jobs are no sub- 
stitute for increasing employment 
in manufacturing, which they re- 
gard as essential to Britain’s long- 
term future. 


Leyland Bus holds 
out hopes on 
rejected Thai deal 

BY CHWS SHEHWELL W BANGKOK AND 

JOHN GRIFFITHS IN LONDON j 

THE CONSORTIUM led by Ley- production of 2^54 test year, and - 
land Bus, subsidiary of state-owned which has been obligedto eta* 
BL, that is bidding for a £385m aw plants and halve its workforce. la 
trad from Thailand fo revamp four years fo just under 3$». Ley- 
Bangkok's public bus system, still land and other bus makers have 
believes it has a chance of securing watched helplesly as the British 
thedeaL bus market has virtually coUapisd 

That is despite the Thai Cabinet over the same period. ■ —*- 

decision on Tuesday not to proceed gy toe end of this year, only 
with the plan. about 700 double-deck buses -asS- 


Mr Paul Cfcanwn. the UK Minis- 
ter of Trade, who is in Bangkok for 

an EEC-Asean meeting of economic 
affairs ministers, declared yester- 
day that the British consortium pro- 
posals had bees rejected and that it 
might only be able to contribute to a 
modest alternative project 
The Thai Cabinet said that be- 
cause of toe Government’s financial 
position, a project that would create 
a heavy debt burden was not 
justified. 

Mr Channon said after a meeting 



A gathering of articulate, commercially 
mindedpeopie, conversing quietly in the 
traditional surroundings of an oak panelled Gty 
boardroom. 

And not a seditious pamphlet to be seen. 

But do not be deceived, there is a revolution 
afoot. The City Partners of Richard Ellis are 
establishing a completely fresh approach to 
commercial property within the Square Mile. 

An approach devised entirely to satisfy the 
specific demands of the differing disciplines that 
make up the City. And to anticipate the require- 


ments of what is probably the last traditional 
market to experience change — that of property 
investment, and financing. . 

Banking, Stockbroking, Shipping, Insurance, 
Commodities, Financial Services, Fund Manage- 
ment. All demand appropriate property and 
property advice relevant to themselves. 

Accordingly, Richard Ellis have built teams 
of professionals, led by partners who have a 
specific understanding of individual market 
sectors, their differing needs and expectations. 

Partners who can blend their own knowledge 


of the Gty with sophisticated, innovative systems 
and techniques. And with whom you can 
anticipate an immediate rapport. 

As has been the case since 1773. 

Richard Ellis, Chartered Surveyors. 

64 Comhill, EC3. Berkeley Square House, Wl. 
Td: 01 629 6290. 

Innovation. 

A Richard Ellis Addition. 


yesterday with Mr Samak Sundara- i p^ gloomy, 
vej, toe Thai Communications Min- — 
ister, that he folly accepted that 
Bat Leyland believes toe door is not 
dosed, and it evidently has conces- 
sions to offer on all points hitherto 
raised for toe Thais. 

The Cabinet session provided the 
first opportunity to dismiss the pro- 
ject since Gen Prem Tmsulanonda, 
toe Thai Prime Minister, returned 
from a trip to the U.S. and ftorope. 

It sow appears that at a meeting in 
London with Mrs Margaret Thatch- 
er, toe British Prime Minister, no 
material advance was made on toe 
outstanding points in the deal, and 
that that might have contributed to 
the outcome. 

If so, that would support toe view 
that the deal - potentially me of 
Britain's biggest manufacturing or- 
ders abroad -can be saved. Certain- 
ly many other foreign companies 
have rescued contracts from near 
oblivion in Thailand as government 
decisions have been modified or 


fewer than 50 large single-deckers 
will have been delivered by alt man-' 
ufacturers to UK customers. The ■ 
collapse is attributed mainly to un- 
certainties created by toe Transport ! 
Bill to deregulate bus services, 
which, even if passed shortly, as ex- 
pected, is predicted to lead to only a 
slow increase in bus production for 
several years while operators ascer- 
tain their requirements. 

Except in a few Far Eastern mar- 
kets, including Hong Kong and Sin- 
gapore, toe export scene ii little 


reversed. 

The importance of the Thai con- 
tract to Leyland Bus cannot be 
overstated. It would provide for 
Leyland to supply <5 00 bases, 
spread over several years. It would 
have been an enormous shot in the 
arm for a company with total bus 


Many traditionally lucrative de- 
veloping world markets have been 
punctured by soaring debt-aervice 
costs and oil prices and plunging 
commodity prices. Leyland soys 
that in 15 overseas markets Where 
it was selling £150m worth 6f tracks 
and buses as recently as 1882, ex- 
port credits guarantee insurance is 
impossible or very difficult to 
obtain. 

So deep is toe recession in bus 
markets that even a deal toe ire of 
that with Bangkok, which would be 
the largest In Leyland Bus’s histo- 
ry, would not have produced any 
more jobs at its three remaining 
plants. 

Not least important to Leyland 
Bus is that it would have showed it 
to make some progress towards 
profitability. The bus subsidiary’s 
financial performance is not sepa- 
rated out in BL's accounts, but it is 
acknowledged to be making con- 
tinuing “substantial" losses. 

Leyland executives insist that if 
the company does not get the con- 
tract, that will not of itself present 
an immediate threat to any of-tbe 
plants. “We have seen the Bangkok; 
deal all along as opportunity busi- 
ness,” said one. “It is not a case of 
Leyland Bus living or dying fay it” 


CONCENTRATION OF HOME LOAN FUNDS 

Mergers of building 
societies ‘to rise’ 


BY CUVE WOLMAN 

ABOUT 80 per cent of building- 
society assets will be concentrated 
in toe hands of only five societies in 
10 years, as a result of mergers, Mr 
Peter Bircbe, chief executive of the 
Abbey National building society, 
said yesterday. 

Speaking at a Financial 15mes re- 
tail banking conference on the eco- 
nomics of financial services, Mr 
Birch said the building-society in- 
dustry would become more concen- 
trated as a result of legislation due 
in the next parliamentary session, 
greater competition and the need to 
invest in new technology. 

Only societies that diversified 
their services profitably and built 
up much larger reserves than exist- 
ed today would survice. He predict- 
ed that after 10 years, five mega- 
societies would co-exist with no 
more than about 20 to 30 small but 
well-run regional and local socie- 
ties. 

He admitted that at present so- 
cieties lacked the skills to make un- 
secured bans, which were likely to 
be permitted ly the new legislation. 
There wiD be a lot of burnt fin- 
gers,” he said, adding that the socie- 
ties' ability to lend up to about £5bn 
in unsecured loans would ultimate- 
ly have a heavy impact on the 
E18bn market 

Mr Birch also criticised solicitors 
for seeking to stop competition in 
conveyancing (legal transfer of 
property) while they themselves 
earned cnmmi»rin»w from recom- 
mending endowment mortgages 
and other financial products. “I 
would find it surprising if the pres- 
ent Government was to be swayed 
by toe powerful legal lobby in the 
House of Commons, who wifi be out 
to protect their own interests,” he 
said. 

Sr Mm Read, chairman of toe 
Trustee Savings Bank Group, who 
spoke on toe subject of the accoun- 
tability of company managers, said 
he was surprised when he first be- 
came involved in banking to dis- 
cover that many financial institu- 
tions lacked a finance director. 


in audit committees to make them 
more effective in reviewing toe 
work of internal auditors. The audit 
committee, he said, should be “a 
counterbalance to toe concentration 
of power and information in the 
hands of the top executives." 

Mr Teny Green, general manag- 
er of the business development divi- 
sion at National Westminster bank, 
said that NatWest would be invest- 
ing £800m in new technology over 
toe next five years. The bank bad “a 
head start over the competition.* ■ 

He also disclosed that NatWesfs 
high-interest Special Reserve ac- 
count, set up in January to compete 
with building-society accounts, had 
attracted nearly £1.5bn in deposits 
since then. 

Mr James Larkin, a president of 
American Express Europe, who is 
chairing the conference, said that of 
toe C4.2bn of overseas earnings 
generated annually from tourism in ' 
the UK in 1984, 31 per cent or 
£1.3bn flowed through American 
Ezpress. The inflow from card oper- 
ations alone amounted to £434m or 
10 per cent of the total and had 
been growing at an annual rate of 
19 per cent since 1080. 

Mr Larkin said his company 
spent £5 .4m in 1984 promoting the 
UK as a tourist destination, equiva- 
lent to half the British Tourist Au- 
thority’s anmmi expenditure on. 
overseas publicity. 

Mr Cbaries Winter, group chief 
executive of toe Royal Bank of 
Scotland Group, said the move to- 
wards electronic banking and mon- 
ey transmission systems would lead 
to big changes In the structure Df 
retail banking branches in the UK. 
The number of branches, however, 
would not necessarily decrease sub- 
stantially. They would serve more 
as consultation points between staff 
and customers. 


The work of a finance director 
seems to be carried out piecemeal 
by all the board members or not 
earned out at all," he said. “Part of 
the traditional finance director's 
role is about being a check on the 
executive, and providing a critique 
of their performance - and 
proposals.” 

He also called for non-executive 
directors to be given more import- 
ance and influence on company 
boards. In contrast to the UiL, non- 
executive directors in the UK were 
often in a small minority and ex- 
pected to do no more than rubber- 


Be called for their participation 


He added that the telephone rath- 
er than toe branch network had 
been the main medium for selling 
motor insurance over the last year. 
That novel approach had yielded 
"exciting results." 

Mr M. J. Regan, senior executive 
vice-president of domestic banking 
at the Royal Rank of Canad a, told 
the conference that personal finan- 
cial services would have to be at the 
top of foe priority list of any bank 

planning to OVQT the COHUQg 

decade. 

Mr John Elliot, executive ‘vice- 
president of MasterCard Interna- 
tional, and Dr Wolf ran SchknmeL- 
maim, member of the board of ma- 
naging directors of toe DG bank 
both spoke on the effect of techntfo* 
gy on retail banking. Mr EUfot pro- 
duced a detailed analysis of foe eco- 
nomics of MasterCard’s payment 
system. 


I 


* 






We 


ON THE LOOK OUT FOR 


RISING STARS. 


It takes a special kind of person to push out 
the frontiers of technology beyond today’s state 


of the art. 


It takes belief in one’s own ability and ideas. 
It takes product knowledge and marketing skill. 
And, yes, it takes guts to be a potential rising star. 


. understand. And we’ll do our best 


to provide a helping hand. 

Last year alone we put over £20 million 
into almost 100 high-technology companies. 


While some of our earliest stars moved 


through to a public share listing. 


Like Oxford Instruments with a full Stock 


Exchange Listing after 16 years’ association 
with us. Or like LSI Logic after just two years, 
with an OTC listing in New Yorlc. "■ 

l£ like them, you’re a rising star In 
need of venture capital, why not contact us? 

We’ve provided more of it for more 
people than anyone else in the universe. 


The creative use of money. 


INVESTORS'^ INDUSTRY dfcOUP pic, 91 WATERLOO ROAD, LONDON SEl 8XP.TEL: 
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01-828 7822; PARIS. TEL: 704 3150; BOSTON, MA. TEL: 617 542 8560; NEWPORT BEACH, CA.TEL: 


714720142L 
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INTEL HAS at last formally 
launched its 32-bit microproces- 
sor, the 80386 — and is quick 
to respond to comments that 
the news has come late in the 
day, with Motorola, National 
Semiconductor and AT & T 
already in the market place. 

At first sight the lateness 
seems surprising, Intel having 
invented the micro in 1971. 

But Mr Roger Banks, micro- 
processor and peripherals mar- 
keting manager for Europe, says 
the timing is right He points 
out that even now, many 
designers are still grappling 
with 16-bit projects, while sys- 
tems continue to appear based 
on eight-bit and even four-bit 
circuits. 

He also believes that the 32- 
bit micros launched so far 
leave something to be desired, 
their performance often barely 
exceeding that of a good 16-bit 
device. That he claims, is one 
reason why Intel's 16-bit chip, 
the 8086, won 83 per cent of 
the micro market in 1984 and 


is likely to win 86 per emit this 
year, according to market re- 
search company Dataquest 
Another Intel 16-Wt device, the 

80286 , was chosen exclusively 

for IBM's AT personal com- 
puter, and accounts for 7 per 
cent of all microprocessor sales. 

This year the 32-bit market is 

unlikely to exceed $17m. Data- 
quest expects no rapid rise until 
1988, after which growth will 
be very rapid, reaching nearly 
$2 00m by 1990, with no slacken- 
ing in the growth rate. 

In 1985. about 100,000 32 bit 
micros will be sold; for 1990 
the number is put at 4.7m, but 
the applications will change 

dramatically. 

Today, advanced systems like 
computer aided design, en- 
gineering and manufacturing, 
including robotics, absorb 43 
per cent of the 32 bit devices, 
office automation accounting 
for only 33 per oast. 

But by 1990. office automa- 
tion wijl use 84 per cent and 
the systems on the market will 
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TECHNOLOGY 

Geoffrey Chariish reports on the latest offering from the comply which invented the micro 14 years ago 
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be much more powerful and 
useful than today’s. 

Intel says that with a sus- 
tained operational speed of 
three to four MIPS (millions of 
operations per second). Its 32 
bit micro is ** substantially " 
faster than the nearest com- 
petitor. 

The micro can directly 
address four, gigabytes of 
memory, equivalent to four 
thousand m illi on characters of 
text Using virtual memory 
techniques (in which fixed and 
rotating memories are used 
jointly to produce, in effect a 
larger capacity), the figure 
rises to an astonishing 64 tera- 
bytes. or 64,000bn characters. 

It Is important for a micro 
to be able to address as much 
memory as possible in order to 
run large programs, tap large 
amounts of data and p se maw 
storage devices such as optical 
disks. 

The new device moves and 
manipulates data 32 bits at a 
time instead of 16 (a bit or 
binary digit is the fundamental 
data unit, a single “on-off” 
action). Together with the 
large memory ability and high 


speed data transmission within 
the system over data “pipe- 
lines,” this gives the 80386 
enough power to run, simulta- 
neously, large application pro- 
grams written for different 
operating systems, such as Unix 
and MS-DOS. 

The importance of this is 
that it allows the design of 
“all-in-one” workstations which 
could run, for example, a com- 
puter aided design graphical 
program, a spreadsheet finan- 
cial package and word proces- 
sing, with “windowing” to 
allow access to them all con- 
currently. 

A significant feature of the 
80386 is its full compatibility 
with all the software (and 
much of the hardware) already 
produced for the existing 16 -bit 
processor, the 8086. There is an 
enormous pool of this software 
for which some f6bn has been 
paid and which can he used 
immediately in the 80386, since 
it can execute 16 and 32 bit 
software simultaneously. 

New co-processors (add- 
on power-increasing units) 
the company will release soon 


ran operate alongside existing 
co-processors designed tor 16 
bit systems. In addition. Intel 
single board computers based 
on the new 32 bit micro will 
operate over the same data 
highways as existing 16 bit 
boards. 

' So -existing Intel customers 
'will not necessarily have to 
redesign products completely, 
but can downgrade them to 
advanced proprietary systems. 

They are likely to have fewer 
heat dissipation problems. The 
new micro is built in Intel's 
latest chip technology, allowing 
over 275,000 transistors to be 
accommodated on the thumb- 
nail sized device with an aver- 
age heat emission of only two 
watts. 

The price has been set at 
3299 for quantities of 100, but if 
Dataquest's predictions are 
accurate, the industry price by 
1990 will have dropped to $40. 

The new Intel chip may turn 
out to be the shot in the arm 
the computing industry needs 
as it passes through a slump 
which is now widely felt to be 
the worst yet experienced. 



lighting 
the way 
with new ideas 


Even in an industry brimming with ideas 
Sun Life’s record of innovation stands out 

Our new range of unit trusts, for example, 
isn't jug new. 

It's uniquely different. 

In a two-tier approach, welre offering the 
first-time investor three managed funds - each 
with pass book, easy withdrawal and a loyalty 7 
bonus. 

While our eight specialist funds, where 
advice and p lanning are essential, will be sold 
only by intrnnediaries. 

It’s a typically entrepreneurial approach 
to what we see as op portunities in today’s 
frenetic financial scene - not problems. 

An innovative outlook 1ms spearheaded 
our tripling of total group funds, in just six 
years, to over jC 3 billion in 1984, and our 
remarkable dividend growth record of over 
20% p a compound since 1974. In fret. Sun Life < 
was die number one performer in the Qty 

Growth League over the decade 1975-1985 
(Afomgment Today, August 1985). 

Could be one of your better ideas if you 
found out more about us. 



New unit trust range uniquely designed for 
the first-time, as well as experienced, investor 

New Flexible Thmsferlrust for much simpler 
CTT planning. 

T-Plan for ‘frozen’ pensions. 

Flexible Cover Plan, a ‘policy for life’ with an 
exceptionally wide range of options. 

Flexible Mortgage Plan, with-profits or unit- 
linked, and now accepted by most major 
building societies. 


SUN 

UFE 


For more information about one ofBritain’s 


Akm Bell, Sun Life Assurance Society pk. 
107 Cheapside, London EG2V 6DU 
Telephone: 01-606 7788. 


Financial Times Thursday October 17 1985 


EDITED BY ALAN CANE 



Hong Kong goes the 
whole hog with 
electronic shopping 



WHILE MANY Western 
countries are still experiment- 
ing with a hotchpotch of trials 
with Electronic Funds T ransfer 
at Point of Sale (EFTPOS), the 
territory of Hong Kong has 
already gone “live" with the 
first s ingle coordinated 
national EFTPOS system, called 
Easy Pay. 

It was launched In June this 
year, initially for a three month 
trial period, with 29 participat- 
ing banks and nearly 40 
retailers (113 outlets) with 278 
terminals. That test period 
ended on October 1 and many 
more retailers are now anxious 
to join the system. Indeed, 
Easy Fay has been so success- 
ful that the system's controlling 
body, Electronic Payment 
Services Company (EPS CO), 
has been able to reduce charges 
to retailers. 

During the test run, retailers 
had to pay a minimuxnmonthly 
rental charge of HK3S00 a 
terminal. Fees were charged 
at a rate of 50 cents for trans- 
actions up to HK31 00, H K3I for 
transactions of HK$100 to 
HKS300, HK3L50 between 
HKS300 and HK3500 and HK$2 
for transactions above HK$500. 

Now the fees structure is 
much simpler, the retailer pays 
HK$120 a month for the lease 
of the telephone line, and 0.75 
per cent of the value of any 
debit card transaction, but the 
credit card transactions them- 
selves are free, apart from the 
standard charge payable to the 
credit card company. Hence 
the retailers’ terminals are now 
free of charge. 

The participating banks 
include all but two of the 
indigenous Hong Kiong banks 
which issue automatic teller 
machine (ATM) cards and 
some overseas banks as well, 
including ctiiKg Manhattan 
Bank, BankAmerica, and 
Basque Nationale de Paris. All 
major credit cards can be used 
kn the system. 

To use Easy Pay, a customer 
produces the ATM card at the 
checkout desk. Once the cashier 
has entered the biH total into 
the computer-linked till, the 
card is inserted in the terminal 
and the customer enters his or 
her personal identification 
number (PIN) on a hand-held 
pad, confidentiality is ensured. 

Ail the information is then 
relayed to the central computer 
which checks that the 
customer's account lias enough 
money in it to cover the trans- 
action. . subject tQ the. limit at 
the individual bank’s ATM 
system. When this has been 
confirmed, the computer records 
the purchase, debits the 
customer’s account and credits 
the retailer. The whole process 
takes just 25 secs. 


BY SIOBHAN HANEY 

Y Western In ! the case of credit carte. 

Lt experiment- the customer hands oyer the 
potch of trials card,; which is inserted m the 
unds Transfer machine for checking, ana then 
EFTPOS), the signs the standard vouriier 
ag Kong has form In the future, it will he 
ve " with the as easy to use a credit card as 
co-ordinated a ddbit card, because credit 
system, called cards will carry their own PIN 
so customers can use them m 
i in June this the way as a debit card 
a three month without the need W** 
29 participat- vouchers. _ , 

I nearly 40 - At the centre of Easy Pay is a 
Jets) with 278 Tandem Non-Stop II computer, 
t test period which was installed by the 
r 1 and many Hongkong Bank in 1982 to 
e now anxious handle the Clearing House 
tern. Indeed, Automated Transfer System 
en so success- which enables banks in Hong 
m's controlling Kong to transmit funds quickly 
ic Payment and efficiently. The Tandem 
ny (EPSCO). was 'chosen for its fault-tolerant 
reduce charges qualities which mean _ that it 
cannot break down in mid- 

t run, retailers transaction. To protect 

imnm monthly customer’s accounts, the secret 
if HKSS500 a PIN which is punched into the 
were charged terminal is twice scrambled in 
ents for trams- the computer before any trans- 
(100, HK3Z for action is made. The computer 
HK$100 to can - handle 20 transactions a 
.50 between second. 

1500 and HK$2 Easy Pay was the brainchild 

above HK$500. of Mr Andy Borland. EPSCO’s . 
: structure is managing director, who likes to 
e retaUerpays describe the system ashfs baby, 
for the lease EPSCO was formed in August 
line, and 0.75 1984 and given the speofic task 
value of any by the Hongkong Asso ciation of 
iction. but the Banks of setting up an EFTPOS 
sactions them- system. The Hongkong Bank 
ipart from the was awarded a five-year manage- 
payable to the meat contract by the consortium 
puny , Hence of banks in the scheme to 
niwaic are now establish and develop the 
system using the bank's Tandem 
ifiting banks computer. 

two of the Easy Pay has been authorised 
j Kong banks b y the association as the only i 
tom&tic teller EFTPOS system in Hong Kang. 

) cards and thus eliminating the risk of 

tanks as well, confusion which could have 

e Manhattan arisen if overlapping competing 
merlca, and systems bad been permitted, as 

e de Paris. All happened in a number of ; 
Is can be used countries. 

Tra dition ally, a big problem 
ay, a customer with EFTPOS schemes in the 
H card at the West has been banks’ inability 
ace the cashier to persuade retailers to pay 
biH total into something towards the cost of 
iked till, the the terminals and transactions. 
Ln the terminal EPSCO overcame this prob- 
r enters his or lem with Easy Pay as Mr Bar- 
identification land explained: “Obviously the 
m a handheld size of Hong Kong is a major 
ity is ensured, advantage and we already have 
nation is then three successful ATM networks, 
ntral computer so customers are used to using 
that the plastic. 

nt has enough “Ve had to launch a strong 
over the trans- marketing campaign to persuade 

q {he limit at retailers that . *he syst em had 

bank’s ATM advantages for them, but since 
this has been the [system went live, it has , 
mputer records realm proved itself and the; 

debits the retailers have been extremely 
at and credits pleaded with the results.” 
whole process Siobhtm Haney writes Jar The 
s. Banker. 


Bell rings 
the changes * 
In software 

How do software eng tarew 

In a multinational telocwu 

company with, laborattrtei 4ij}; 
s everal c ountri es . m ake 

prodoEto tomSSe waads §£'' 7 
each country? '•'•••. - , ; 

The answer, of course, tatef 
use telecoms, which Is wfet 
Bell Northern Research, ft* 
research arm of - NUrfkts 
Telecom, has dent In Nmfls 
America, the UK and ml 
other parts of the world. 

Using a software library 

the company's headumtpa~l ; 

in Ottawa, software labor*. 
tories in Maitleahaofc 
Toronto, North Carotin Sad. 
Texas are linked- by leM =■ : 
lines operating - at; »», 
b It) sec and in the. ■ 

64.000 hits per second. yj 

Any software design dbwm 
made to Northern Telcean?^ 1 
DUS series of digital tefe- 
phone exchanges in any of: 
the countries is lamedlifet^.- 
stgnalled to Ottawa where the 
library is updated, making (fa* . 
new data available to *D tiiq 
other designer*. ' ^ 

BNB now has 93 tfkffatv: 
Maidenhead, 60 of wiem are;- 
software people. Atih^tth ^ 
Northern Telecom - -mg 
awarded no con t racta buthe . 
recent BT round 
exchange ordering; the tth. 
continues to recruit and fare- ~ 
sees a 50 per cent increase 
daring 1986. It Js carryffegoet • 
work tor the US. Air Force . 
ln the UK. Cable and Wfetkhs 
in the UK and Caribboan sltd - 
tor Austrian and TnxfiUk 
licensee companies. 

Coloured glass 

ALSTOGLASS of Che tenha otl ; 
is selling a range of lamin ate d 
• safety glam avaQaUe in 25* 
colours, which the company 
says will add a new dhnbfcstai . 
to the appearance of buffit . % 
tags. The material . reduces 
the penetration of solar my*--' 
and so can be used to stop 
buildings heating up in the 
summer. 

The substance, called: - 
, Colorant, . is- manufactured _ 

- from 'two sheets of an umbo ; 
Boat glass bonded with an in- 
Jayw-irit polyester® 
based resin. The company V 
says it does not want to - 
divulge exactly haw it Infil- 
trates different colours into 
the glass. 

More information on 0242. 
584085. • V'.: 


Telex will function as computer 


THE OLD, clanking, electro- 
mechanical teleprinter now 
seems as far in the past as 
Creed, the company that made 
it in Croydon and then down 
In Sussex. 

After various metamorphoses, 
telex machines have come to 
look more and more like per- 
sonal computers and there is 
now little to tell them apart. 

The latest mac h ine from STC, 
called Text el 3000, consists of 
a screen and keyboard unit and 
separate printer, sourced from 
Germany, Japan and elsewhere 
— the contribution by STC 
Telecomnnications at Brighton 
is mainly in terms of software. 

By avoiding major hardware 
design, STC has been able to 
keep the price down to £1*995 
for a basic terminal and printer, 
rising to £2B95 for the top end 
terminal with a 9x9 dot matrix 
printer producing near-letter 


quality results. 

There are four models with 
the ability to upgrade and they 
all offer easy text editing of 
messages on the screen, short 
code dialling; fuH upper and 
lower case printing; a 12 inch 
screen and unattended opera- 
tionj 

Basic storage starts at 10J)00 
characteers, with a msnrimnm of 
128,000, and the two basic 
models can be equipped with 
single or doable 3£ inch disks 
each with lm characters of 
storage. The top of the range 
model can operate as a word 
processor and connections can 
be made to other office equip- 
ment over an RS282 link. 

STC says Textel has been 
designed from the start as a 
telex machine and Is aimed at 
telex users first and personal 
computer users second. Never- 
theless, STC will be competing 


to same extent with phigta 
board offerings that give 
personal computers, notably 
the IBM PC. telex abilities. : 

The argument agatast auefc 
an approach says STC, Is that 
users with a number of PCs 
win have to buy a- board for 
each — and some cost as mod* 
as £1,500. Such users might opt 
for an aternativq, such as BT 
Gold, in any case. • 

STC sees a good export 
opportunity with Textel - in 
countries where there Is an 
open telecoms nrnrimt . and , 
hopes to sell lO.OOOunits a year 
overseas. — - ;/; 

In the UK, there are, says, the 
company, 15.000 of the'eariler 
Puma machines to replace, 
30,000 electromechanical mach- 
ines still in use, and 600 ne* 
telex connections beingmadc 
each year. 


A major force in British Life for!75 years 


This announcement appears as a matter of record only 

Baring Brothers Hambrecht & Quist rimltorf 



is pleased to announce 
that venture capital funds 
managed or advised 
by the BBHQ group 
now total 
$30,000,000 


Barmg Brothers & Co., Ltd. 

A Bhbn ■■ 


17(h October MSS 


Orient Capital C*, Ltd„ 

Work) Trade Center Bafldfaa; 
MBnaantudw. 
Mbntota, 

Tokyo 105 


■ ■ZhM 

Xf£; 

Hambrecht & Quht W^I 

OatFMt$«ML y •• 

San hwcinr 

CA 941*4 

• • 
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Horsell’s positive tactics 

Nick Garnett, Northern Cortespondent 


Strengthening our company 
structure worldwide. 
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£? plate industry. 


IN THE unemotional and rather 
mundane manufacturing world 
of offset lithographic printing 
gates one word is enonghto 

2253U?* ijfw^ere with 
eiecmetty. . Only mention the 

EESZse'"^ 

“They do not give a darm. 
about anybody,” is one of the 
milder comments. “ It Is irres- 

wntible ^nd they are leading 

the Industry down a pathttey 
may well live to regret Th^ 
owe bear using virtually wrecfc- 
tog tactics" is another; “They 
nave done some dastaixfly deeds 
to Holland." adds an interna- 
tional flavour. 

titms is’eamaU^emuy^^ A Howell employee inspects a presensitised plate 

on the outskirts of Leeds whose 

pricing tactics have sent shock That figure is more than a third plate Industry, which generates 
waves through the UK printing higher than Hors ell’s cstpftaHsa- about llOxo metres of plate a 
plate industry. tion on the over-the-coun ter year, has bear subjected over 

From being a deny family market and nmtfli more toan the the past decade to a major tecb- 
business that could easilvhavi prIce k would have achieved nological upheaval. Batch pro* 
gone under to Ab toe v&mL bad it gone ahead with its folea- ductkm of cot aluminium sheet 
when it had Just 3 per cent of tioa?f a Stock Exchange Jlsttog. has _ given way to continuous 
■what is now a £37m domestic ^ Britain HorseH does not 
market. Hors ell Graphic Indus- Wk to its competitors and 

trie® has clawed, fought and to become a. member of .produdtai capacity 

bought Its way to a p^tkm of the British Federation of Print- - _ tTr _^ ___ 

being the second biggest pro- 5“* Hw*toMy md SuppUes. H 

dncer to the UK in terms of * loner » branded as a rogue 52SS? 

value with around 2d per cent company by the rest of the v 

of the market ^ industry. What is more, its f“2?!S 

Its total sales — 80 per cent younger managem love it r We 
deriving flrom printing pUtas 3X0 aggrwsive bastards. The 5Zl^J5!fflS *“L*J2f 



and a&lf of thStoSig! from <«& Is that we get market gg* 

share and you leave ns alone or The mari^t eonM jrx eveai 


shan and you leavers alone or 
weUburn you," says Mr Trevor “*» 

Grice, HorselFs Btodfinttbom ?j«VP , wlu > **^0 ** J? * 


pending: on whose-figores you 
use. Bat is the higher-priced 
positive plate Haxscul no m ac- 
counts for 40 or 50 per cent of ] 
UK supply ngafat depending on 1 
different figures. . , 

Some of this «des success has 
been ' based on . price . under- 
cutting to sell what its com- 
petitors Concede is a good pro- 
duct. “The game is they lose 
market share on price and. we 
- don't," says Hr Grice. The com- 
pany denies irmakes a loss on 
any of its sales bat Its competi- 
tors believe HorseU uses profits 
femn fcs VS. sales to help sell 
some plates to the UK at below 

manufacturing cost. Its yearly 
pre-tax profit has risen from 
£1.1 8m five years ago to £3.7m 
last year and, having secured 
some Queen’s Awards, it now 
employs over BOO workers. 

The. company has also been 
-using soma tough tactics to an 
Industry which once had a 
gentleman's agreement not to 
poach customers . too strenu- 
ously. These tactics have 
occ a sio n ally generated some 
boardroom skirmishes Involving 
Hr Geoffrey HorseU, the com- 
pany's urbane and' more, tra- 
ditionally minded ***d <> * execu- 
tive. 

But the success at HorseU. 
is as much as anything to do 
with the way It has transferred 
Itself from a manufacturing to 
a marketinporiented company. 
Having put to new machinery in 



Graphic 


managing director and group 
chief executive designate who 
brings a new definition to 
Yorkshire bhmtness- 
Cookson, which has some 


Lfcom along with Kalle and 3M to a 
oom abeable producer to the UJ3L, 
w ho has already signalled its totem- 
a to tion to take more market share. 

There is also some unease that 
. Italian producers; who are 
some believed to be running their 


I small lithographic {flatemaking reelsat ord? IfilS m 

jumped from ffSTSSS^SliK 

S&SIB2 izz&ms; 'H- S861’SS.*J=JW SWW* 


1964 / 85 Preliminary results 

Bsrstorp is an international c h emi c al cor- 
pantioa working hi a number of wtiktSoed 
*imthefnmiigts such as speaaiiiy c hemicals, 
plastic components, surface materials and 

.. During^84/B5 , Perstoip's earnings 
of SEK 330ra were virtually unchanged 
compared to die preceding fiial year. This 

high level of earnings was achieved derojte 
a worldwide decline in business trends. The 
sustained profitability enabled us to invest 
in even more new products than previous 
years. 

Increased sales 

Consolidated sales during the year 
1984/85 were SEK 3,450 m - an increase 
of 10% compared with 1983/84. 

Indeed, eight ont of tune business areas 


1 ffSSTitlgSS? ima9 «Sf ■««-■■« rmgMamao fflSiSbli 

y »Sdl # » shouldcr-chargijig SjSell'a nto ' W : hftRT, StoiSl hilBlDeS * aSDOt ^ 

ac^^ta^a^wSrSSd? 1 plot* lw**Iy «t the expense of Pricra have stagnated. Euro- 
n^nain*is5?vetfocome to Hmvson-AIgraphy, the Vldmrs pean^ printers axe buying Stho- 
orSSr subsidiary anatuggest producer graphic plate, tor no more than 
in the UK and. to a lesser they were paying five yearn ago. 
extent Polychrome, ultimately But UK producers blame this 
rcartdng terfmo logical ,ct^j[es ^ Nippon. HorseU has as much on HorseU as on nuum- 

as tor back as the late 1870a. fcen doing the urae, though on factoring overcapacity. 

The contpany'fl aggressive- a. so far smaller, scale to Europe There are two types of plate. 


vutBifHIvif* touhnelAnlMl nlani.rnii CALCUl £tliyWHUUIU. UlUHWUay "U|- ’WAV. piuuuicift UUUUti UU0 

rcartnng terfmo logical c ^™s e£ tsut of Dai Nippon. HorseU has as much on HorseU as on mamt- 
aa tor back aa the late 1870a. fcen doing tiie urae, though on factoring overcapacity. 

The contpany'fl aggressive- a. so far smaller scale In Europe There are two types of plate, 
ness was a prime reason why, and the UA, upsetting XaUe, negative and poritire. All web- 
with just £&5m assets, HorseU the subddlary of the ^West offset newspapers use negative 
was the subject . last month of German Hoechst Group., and plate but Hoiradl makes hardly 
an' agreed £4Sm takeover bid prdbahly the woritfs biggest any negative,- does not sell to 
from Coofcson, the metals and jaroducf;r H ahead of Japan'%Ff >; newspapers and itamadeet rfjare 
Industrial c hemic a ls group, - The Vrorid'i lithographic is jiwt 0<5 to 6 per cent de- 


1979 It needed a massive sales 
increase to toed it 
Under Mr Ian Wilde, brought 
to f rom the chemical* company, 
Croda, the sal enforce, once a 
browbeaten brigade, -became 
the centre of attentloa and sub- 
jected to intensive training. 
Distribution was sharpened and 
a primer analysis made of who 
did the baying in the printing 
industry. “Catch as catch can" 
selling overseas was replaced 
fay » network of distributors in 
whom Horaril usually has a half 
share. The company's image 
has been Improved by a name 
change and better litera tu re, 
HorseU says it soils it to be 
an outsider but will come baric , 
Into the fold If or when It needs 
to. “That'S if anyone lets It." 
says one senior manager in the 
industry. 


and Pterstorp Specialty Chemicals in part- 
icular reflected significant profits. 

At the same time; we continued to focus 
on specific chemical markets by selling 
Hanunarplast, our consumer plastics 
com p an y . 

Strategic aopriffitions 

Tom^sureotoferimg-et^tedincAogy 
continues to prosper in future, we have 
made a number of important acquisitams. 


Mmffw We have acqmred the qjerations of our 

. U.S. licensee for noise abatement products, 

has been highly successful in manu- ' 

*2™™“ factviring and selhng Perstorp products for — 

**?“**“’ the automotive industry in the IXSJV. ??**, 

. Wehm-es jgoed.a p reiiminaiy ^reement 

. toacqturelji Bakdite S^A., France, who are 

5 active in phenolic resins and phenolic Operwingin 

compounds, arid have reached a technology Costdepceria 
‘SLLu agteement with the fiend) group, Rhone „ • 

is to invest xhese two agreements will streng&entii — - 

n previous j^uketposifeof Pferstoipstmhirti»n I ^ eatt ^ 
Pdtwra AB and Pfernovo Inc (our ^p^ 3 * 1 
business development companies), have ExtraonKnar 

made minority and venture capital invest- — — 1 

“® ^ n^nts in several companies, mainly in the biromebdoi 
m increase areaofbkHeduK^gjt 

iness areas IUVeStiflgmtechlKllogy Earningsper 

(pared with The heavy investments made in exploit- Earning per 

Electronks ing niche markets through property; plant Dividend per 
us in part- and equipment amounted to about SEK "Proposed by! 
5- 270m during the fiscal year 1984/85 - (Wd ont 

ed to focus and these have been made in virtually all Stockholm B- 
by sdling business areas. c , , 

r plastics Three new plants were completed for send KX 
die manufacture of large plastic products If you v 
for materials handling, laminate flooring the Persia 
and acoustic products. In addition, a for 1984/1 
technology new advanced press producing decorative Informatioi 
; we have laminate in continuous rolls was also put lane. Lone 
uisitions. into operation. (01)40555 

f^Perskxp 

The resukof creative chanistry 

IbrstcipABS-284 SO.fVastorp, Sweden. 


PREUMINAKY RESUITS 
tUMPfflUd) 


CORPORATTCW 
X984/BS T985/84 
SEK m. 


Sales 

3,450 

3.142 

Manufacturing, setting and 
•duunismtive expenses 

-3^)15 

-2,711 

Operating income 

435 

431 

Cost depreciation 

-98 

-84 

Operating income after 
depreciation 

337 

347 

Financial expenses 

-7 

-10 

Income after depredation 
and financial income and 



expenses 

330 

337 

Ex traortfinary expenses 

-15 

-8 

Income 1 before allocations 
and taxes 

315 

329 

SEK/Staare 

Earnings per share (actual tax) 

12-45 

11.80 

Earnings per share 1 standard tax) 

9-00 

9.20 

Dividend per share 

145* 

1.10 


"Proposed by Board o! Directors 

Quoted on the Londoa Stock Exchange and the 
Stockholm Bourse. 

Send for details 

If you would like to know more about 
the Ferstocp Corporations performance 
for 1984/85, simply write to Fterstorp 
Information, Chancery House, Chancery 
Lane. London WC2A 1QU or telephone 
(01)405 5522 Ext 274. ‘ 
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The Saudi acted on behalf of 
his Ministry of Industry. He was 
inviting tenders for the delivery of 
heat exchangers. 

The Swede was interested. 
He made the parts for the heat 
exchangers, and his sub-contractor 
assembled them. 

But they needed working 
capital. Plus Letters of Guarantee 
to be issued by a bank on the 
prestigious list of S.A.M.A. - The 
central bank of the Kingdom of 
Saudi Arabia. 

They came to Generale Bank. 
Belgium’s largest bank. 

The Bank could provide the 
full financial package, and advise 
on the particularities of the Saudi 
market. As well as issuing the 
guarantees directly, thereby 
reducing costs. 

They won the contract. 

Generale Bank handled the 
Letters of Credit on a back to back 
basis and guaranteed the payments. 

We did it for them and 
we can do it for you. 

Generale 

^^.Bank 




Montague du Rinc 3, B1000, Brussels, Belgium. 
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House Mortgage Rate 

Midland Bank announces that, 
with effect from Friday 
1st November 1985 its House 
Mortgage Rate will decrease by 
0.5% to 13.00% per annum. 

APR 13.7%. 

# Midland Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 



CONNECT THE DOTS 



THE FIRST PACIFIC GROUP 


r-.r.r-T 24THROOR.TW© EMH lANGt SQUARE 

FIRST 8 CONNAUGHT PLACE 

/ — j rj/- CENTRAL 

rACIHCJ hong wing 


THfi*inNE:5-842tf« 
mEXrTObmHK HX 
fiOUbFTOiKHX 
CASl£:fmCSK 


To Create an Asia 
Pacific Basin 
Trading and Financial 
Services Network 

The First Pacific Group of public 
companies was created to provide a 
trading and financial services network 
that would help fuel the growth of 
Asia, while sharing in the results. 

. Today, the network encompasses 
The Hibernia Bank of San Francisco 
with more than US$1 billion in assets; 
First Pacific Limited, a merchant 
bank in Hong Kong with more than 
US$1 19 million in assets; and 
Hagemeyer N.V., a Dutch trading 
group with turnover of US$800 
million in 23 countries world-wide. 

For further information on the First 
Pacific Group, p/ease contact our Corporate 
Communkxahms Department. 
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SWEDISH INDUSTRY 


Swedyard may abandon shipbuilding 
business as part of restructuring 


BY DAVID BROWN IN STOCKHOLM 


SWEDYARD. the states weed 
group formed in 1977 to over- 
set “an orderly re structu ring 
of Swedish shipbuilding,* faces 
far-reaching (manges. 

Its merchant shipbuilding 
operations, hit by a declining 
world market share, foreign 
government subsidies and pro- 
tectionism, are fighting for sur- 
vival at a time when the parent 
company is shifting its focus to 
other business sectors. 

Kockttm’s, Sweden’s last new 
building yard, which once 
turned out a supertanker every 
40 days but Is now specialising 
in cruise ships, roll on/roll off 
and container vessels, has only 
six months to win a new order 
or go under in what the com- 
pany calls “an extremely brutal 
market.” 

Gotaverken Arendal (GVA), 
tiie offshore am of Swedyard 
which was once the focus of 
grand hopes, has been battered 
by competition. 

The ship repairing and re- 
building yards have seen earn- 
ings plummet since 1983, 
despite substantial cuts in capa- 
city. And Uddevalla. the last 
tanker and bulk carrier pro- 
ducer, is to be phased out at a 
cost of some 2.400 jobs. 

This state of affairs is ironic 
because Sweden has reduced 
its capacity proportionally 
more than any other maritime 
nation. Its share of the global 
market has fallen from more 
than 10 per cent to less than 1 
per cent. 

Helped by SKr 20bn (S25bn) 
in direct government “restruc- 
turing aid,” Swedyard has re- 
duced its workforce by two- 
thirds to some U.000 people. 
Today, the yards that remain 
are arguably the most efficient 
in Europe, with Uglily flexible 
production systems and reli- 
able delivery times. 

Yet the group has lost an 
astonishing SKrlO-Sbn on com- 
bined turnover of SKr 51.4bn 
since its creation in 1977. Ships 
were built for stock and never 
sold, and of 145 launches since 
1977. between 60 and 70 ves- 
sels have bad to be repossessed 
when customers could not pay 
for them. 

Swedyard made a small profit 
in 1983. the only one in its his- 
tory. after the state agreed to 
hive off Zenith Shipping, the 
company formed to take con- 
trol of the repossessed ships. 

But hampered by shipbuild- 
ing problems, it quickly lapsed 
back into loss last year. The 


1984 deficit was SKrlbn on 
turnover of SKr 7b n. forcing 
Swedyard to take big write- 
downs and write-offs, 

“There are new competitors 
and the production capacity is 
immense,” says Ur Rolf Berk-' 
strand, GVA’s managing direc- 
tor. “As a country with no off- 
shore industry it is difficult to 
offer foreign products and ser- 
vices to the oil companies.” 

In an attempt to counter 
these difficulties. GVA has 


major new orders; and was bit 
by a large cancellation by Con- 
safe following the offshore 
group’s bankruptcy— a move 
which deprived GVA of its only 
Swedish customer. It has been 
forced to lay off a further 600 
people, roughly one-third of its 
workforce. 

The situation is perhaps even 
more acute at Kockums, which 
has only three merchant vessels 
on order and faces possibly 
fatal losses if it fails to win 
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Kockums yard needs new orders by the middle of next year to avoid 
possibly fetal losses 


endeavoured to raise its local 
content— as in the £115m 
($162m) production platform 
now being built for North Sea 
Sun— or to form Scandinavian 
partnerships, such as its recent 
acquisition of a 40 per cent 
stake In Trosvik, the Norwegian 
fabrication yard. 

It is also selling design and 
engineering know-how to such 
competitors as Daewoo of South 
Korea and Scott Lithgow of the 
UK 

Yet it is uncertain whether 
this, even combined with high 
technical competence, will be 
adequate in the face of a poor 
market for both drilling and 
floating production rigs. 

Last year. GVA’s profits 
tumbled from SKr 303m to 
SKr 12m. The group has no 


new orders before the middle 
of next year. Kockums recently 
lost a crucial SKr 1.5bn cruise 
ship order to Chantiers Atl an- 
tique of France. 

It has made an impressive 
recovery from the SKr 801m 
loss suffered In 1981. record- 
ing a small yearly profit ever 
since. 

“We can beat almost anyone 
on a cost point of view, but 
the real question is the price 
competition,” says Mr Paul 
Palsson. the deputy managing 
director of Kockums. 

Patience and sympathy from 
the politicians, has. however, 
sunk to a new low. The Social- 
ist Government has vowed to 
cut off further aid. Faced with 
the prospect of having to turn 
a profit on a strictly commercial 


basis, the future of the ship, 
building and offshore arms, 
appears increasingly doubtful. 

If the next six to eight 
months determine whether 
GVA or Kockums have a future ' 
in their current form— and 
{here has been some discussion 
of merging the two— the more 
important issue is whether they 
will continue to be a part of 
the Swedyard group. 

The group plans a major 
financial reorganisation, within 
the next two months. Executives 
readily admit that the govern- 
ment is “unlikely to invest 
In industries which have 
no future.” Among the finan- 
cial options would be a fresh, 
one-off subvention to cover 
closure costs, or a new share 
issue subscribed by the Gov- 
ernment for investment in de- 
veloping potentially profitable 
areas of the business. 

As Swedyard executives are 
quick to point out, there i$ 
more to the group than mer- 
chant shipbuilding, whose pro- 
portion of total sales has 
already fallen from 78 per cent 
in 1977 to 52 per cent of the 
SKr 7bn last year. 

Calor Celsius, which produces 
piping installations for residen- 
tial buildings, industrial and 
power plants with annual sales 
of SKr 1.5bn. has consistently 
turned a profit since 1979. 

Gotaverken Energy Systems, 
with annual sales of SKr 718m. 
is a leading producer of soda- 
recovery and bark-fired boilers 
and also manufactures heat 
pumps, solid fuel-fired plants 
and diesel power stations. 

The group also has a wide 
range of marketable engineer- 
ing know-how. Kockums* sub- 
marine development contract 
with the Royal Australian Navy 
is one example. Karlskrona- 
varvet’s plastic hull system for 
mine sweepers has been sold . 
to the Danish Navy and to Bell 
Aerospace of the' U.S. It is 
possible these areas could be 
consolidated into a new marine 
software division. 

Moreover, Kockums* - sub- 
marine operations, as well as ■ 
the Karlskrona naval shipyard, 
both of which are profitable, 
are likely to be kept open in 
any event f or national security 
reasons. 

Swedyard is on the verge of 
a major reorganisation. The 
odds that shipbuilding and off- 
shore fabrication will survive 
this metamorphosis are, how- 
ever, rapidly dwindling. 



ITS ON CONQUEROR, IT MUST BE IMPORm„itl’ c S”*. 

And what should drop onto her desk? from the first fold. To the last post. heart of every sheet. co-ordinating colours. When it condlSjgr 

A letter on Conqueror. Due to such distinctive laid lines. And As for the range. No one’s matched it yet. comes to business stationery. 

Crisp, clean and professional. Pristine cotton content . A tradition upheld since 1888. Writings and envelopes. Continuous paper for We leave the others standing. I ¥ at i u o nW * 

Wiggins Teape Fine Paper Mills ' 
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a wrin n affBiii amin it oto dfogli. 

Aftpfcafloa haa been nadetotbeCooncienhe Btocfc 6*eha*ge, 
Lmdon (The Stock Exchange") far Hat ftorifofeeffiiig Redeemable 
P t alto miriBh sioa of Ip aod»t"8t*re0") of the Demps ey to ba wtoifr 
tad la the Offfcbl tEn. 

TheSfaaraeareolforedontfaBbaBfoof th e la hi i meti s a s uit rapre- 
■ a sthma eo nta bradintfis P i os p s r ha aa rt say bother information 
given or r e pre se nt H o ui made by any pn aa treat bo ngri ds d as 


Thaeonaontooftha AdytootyandFtonuo r»aaWwtftt»8l«tw 
cf tto x wiwey entire tto Control of Borrowing (Bri faricfc of Quareaer) 
OMmmh H0 to 197C, and of Her Tommy In 


MtnpGeece with the Onfcr made andar Section 1 of tko Bofnwring . 
(Contra! and Guarantees) Act 194$ have been obtained to the Issue of 
OP to 4MGftW Show. It moat be dMntdy nudwrton d that hi 
giving them consents addavffn Cocunfttae nor iba Treenay taka* 
any rasponslffltty for tbe financial aeundnea* of any schemes or for 
the re rrec tnc aa of any <f the atatmimm mad aor upto l ui n aufj ia w ad 
with regard to them. 

TMs Pt u s p acb is doaa not con sti t u te an elbr or aoHcftotbin to 
anyone in any Jnrisdfctfon to which such an altar or soBcftation to not 
authorised or to any panoa tti wheat it to indmrfbf to mats such an 
offer or soSatathm. No paoon may treat ihnpraapectpe-as constitu- 
ting an imitation to Mm nohow in the relevant tarritory aoch an 


towftatian coaid lawfafiy be n»ade to hfcn wlfhoet cowpfancavri th 
any regfctrarion or rebar legal reqahwnorts. It fatho reapoaeMlCjror 
any paraon outride the Unltad Ktogdore aMUnfl to make m. BPP**- 
don hereundsr to satisfy Massif as to Wi observance of tho tore* W 
tho re tovwit tonttocy to pa on s rlfon th e r ewi th . 

This Pi tti •**•*"■ does not uwalltuta an hnritadon or dhr t oday 
person rastoent la the Bafflwfrfr at Guernsey. and no such person 
(odwrtfawitra Manager) shaba or becotrereovnwrrf are Share* 
or ba entitled to taka any benefit in any Shame whether &ecdy or 
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tanqf of tha IMtad Ktogdom. 


PROSPECTUS 


MANAGED PORTFOLIO LIMITED 

(Aa investment company incorporated iritis limited liability in Guernsey ou 3rd October under tlm&>mpnBM»(Coeritaej) Laws 1908 to 1973 -No. 14582) 


STRUCTURE 


Th e Comp any fcs on open-ended investment company Incorporated in Guernsey. It 
wtil operate m a simnar way to a unrt trust by issuing and redeeming Shares at offer 
•nd Wd prices based on their underlying net asset value. 


ana nd pneos ba 
SHARE CAPITAL 


.J[£?c£^J i ??L sha ^ CBpjte 1 of the Company is £400,100 divided into 100 Manage- 
ment Shares of £1 each oral 40,000,000 Unclassified Shares of Ip each. 


rptme purposes OI satisfying applications for subscription. Unclassified Shanes will 
beamed as Participating Redeemable Preference Shares of Ip each ("Shares") of the 
C o mpan y at 5 0p perShare payable In full on appOcation. Details of the share capital of 
the Company are sot out m paragraph A of General Information below. 


A new and simple way in which 
UK and overseas investors may 
invest in a managed portfolio 
of Framlington unit trusts . 


APPLICATION PROCEDURE 

Applications must bo made on the form attached to this Prospectus and sent to 
Framlington Overseas Fund Management Limited to be received not later than 5.00 pm 
on 5th November 1985, accompanied by a remittance for the appropriate amount. The 
subscription lists will open at 10.00 am on 6th November 1966 and dose as soon 
thereafter as the Company may decide. Applications will be acknowledged within 7 
days and Share certificates sent before 18th November 1985. 

The minimum initial investment is £500 11,000 Shares). Thereafter additional invest- 
ment may be for any amount. 

. Ac c e ptan ces of applications will be conditional upon the Shares being admitted to 
the Official List by the Council of The Stock Exchange by not later than 6th November 
1985. ft is expected that, once listing is granted, dealings In the Shares on The Stock 
Exchange wiU begin on 7th November 1985. 
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3 London Wall Buikfings, London SCZM5NQ 

CourtU NofUoux, Sl Andrswa, Guernsey, Channel friends. 

Peter Pen Welsh. 

ViHoaT. Courta Stown LOBA Coaiet, Guortway. 

CXwmm isfend*. 


ht watm arrt policy 


REGtSTERB) OFFICE 

BoMJHowsSt M a ftMei os S tfU r Pfli tO— a W fc 


MANAGER 

Frwu lto u t o n Ov ers ee r nm dMewefl em e ri t Limited. 

PO Box 71, Barfield House. St Julian's Avenue. St Peter Port, 
Gummy. Chennai Irianda. Telephone 0481 28541. Telex 4191 651. 


SECRETARY, REGtiSTRAR AND CUSTODIAN 
B«M Book & Trust Co. United, 

PO Box 71, Bwtiekf House, St Julian's Avenue, 
St Peter Port, Guernsey, Channel Wands. 


BariMd Book* TnwtGo. United. 

PO Booc 71, TrftoJd House, St JuHan's Avenue 
St PotorPort Guomsay, Channel Wand*. 


AUDITORS 

Daloitta HoaMot A Sods, ChartMd Aceowitanfi^ 

AJben House. South Esplanade. & Pour Pott, Guernsey. 
Channel Maids. 

STOCKBROKERS TO THE COMPANY 
Lauraoco, Print & Co. 

Basildon Houm, 7-11 Moorgam. London EC2R BAR 


LEGAL ADVSStS M GUERNSEY 
Carey, LongMaff Co^ 

PO Box 90 New Stnwt St Peter Port, Guernsey, 
Channel Wanda. 


LEGAL ADVtSOW BN ENGLAND 
Nn rt n n llnao I l n f to ra M A Bnrlio 
Kempson House, Camomile Street, London EC3A7AN. 


Tha Company aims to achtevi^ maximum capital growth -through investment in a 
managed portfolio of Framlington unit trusts. Investment may be in any. of the ten 
authorised unit trusts currentfy managed by FramOngton Unit Management Limited, 
detain or which are set out &i the panel, or in anv additional authorised Framlington 
umt trust which may be launched En the future. The selection of unit trusts and the 
proportion of the portfolio invested in each may be alteredby the Company from time 
to time to reflect changing market cheu instances, within the overall objective of 
achieving maximum capital growth. 

This investment policy will be adhered to for the full life of the Company. 
Investment in the umt trusts sele c ted wiH be in income units of each trust If the 
Company considers the market climate to be appropriate, a!) or pert of the Company's 
assets may be placed temporarily on cash deposit 
It is Intended that the initial selection of investments will be approximately as 
follows: 

% 

I n ta matf oBol Growth Fund 25 

Capital Trust 20 

American & General Fund 20 

Japan A General Fund . . 15 

Recovery Trust 10 

American Tumaround Fund 10 

Investors should remember that die price of Shares and the incorne from them can 
go down aa well as up. 

It is fatarKtocT that aO Income, net of expanse^ wffl be (fistrihutod in Starting to riMrehofcfcre so ‘ 
that tha Company should qualify for distributor status under the UK Finance Act 1S84. 

Thera wffl be one (fiatarSHitlon of income each year, on or abooMSth November. Since the aim of 
tho Company la capital growth rasher than income, dmdends are not Gkely to be large. Hie 
•edmetMl annuel yfeUL based on the Mtisl offer price, is OlS par cent 
SharehoMere mey elect to haw dividends raiiwatqd in further Shares by completing a mandate 
a ocow fin gly. Such me mla ia a are avaflabie from the Manager on request 

^nwManager wi# recelva an initial cha me of 5 per pant of tha' mount payable In respect of each 
Shura issued ofOure h iMd. So as to ovoid double ch ar g in g in respect of the initial charge, units in 


THE FRAMLINGTON UNIT TRUSTS 

Since the first Framlington unit trust was authorised in 196% the RramOngton 
Group has built up-a reputation for investment performance. Framlington Unit 
Management Limited, a wholly owned subsidiary of Framlington Group pic. 


TRUST 
Capitol Trust 
(launched Jan 1969) 

Income Trust 
(launched Dee 1971) 

h»t a i nHo BSl tt nreHh 

Ftmd 

(launched Oct 1978) 


(launched Apr 1978) 
American Tu rn arou n d 
Fund 

(launched Ox 1979) 
Extra Income Trust 
(bunched Feb 1980) 

Convertible A Gilt Trust 
(launched Feb 1981) 

fl a c ee a ry Treat 

(bunched Apr 1982) 


MVESTMHfT OBJECTIVE * * 

abnato combine capMI growth with an 
average yield by masting mainly fai smaff 
UK growth companies 
seeks to achieve a higher than average 
income, together witii growth of both 
bicome and capital 

to invested wortdwi de purely far capital 
growth 

rims to bluest far capital growth exclusively 
in the United Slates of America and Canada 
to invested in North American recovery 
situations with capital growth as tha 
objective 

the investment objective to rimitorto that of 
Income Trust but aims to achieve a slightly 
higher yield 

by investing in convertible loan stocka and 
govamnent securities the rim to to combine 
Ngh income w i t h growth of capital 
aims for maximum capital growth by 
investing in recovery situations in the UK and 


-GROWTH RATE 
1*3% pm 


12.4% pa 

2BA% pe 

19l 4% pa 
23-8% pa 

17.2% pa 

11.1% pa 

22J»%pa 


Japan A General Fond . seete to achieve ms» mum growth of capita! SJ%pa 

HaunchadFsblfllK) bom investment in the Far BMt with tho 

■ emphasis on Japan 

Monthly Income Fond rims to achieve a yield about 50% above that 23-8% pa 

(launched Oct 1984) of the FT AD-Share Index, coupled with 

towg-tetro growtitrrf b gb W conto- jftKlj a^tai^'^l . : 

*The Growth Rate shown is tho annual average compound growth in the offar price from 
launch to 1st October 1985, K does nut taka any reinvestment of Income kilo account. 

The famds In bold type are tho» selected for initial investment by the Company, although 
investment may bo made In any of tho other funds if market circumstances are appropriate, 

i boon engaged in tho provision of ofistiora financial services rinoo 196&. 


cant of the net assets of tha Company as at tho laK valuation day of each month (subject to a 
minimum of £1.000 par monlhL hr edmtion, the managers ofthe-FiamEngton unit bust* m which 
the Company arid invest recaiva annual maiWBSRwnt <wk which arecuixandy OJG per cantor t par 
com (plus VAT) of the funds Invested in those trusts- 


MontMybicomaFund 
(launched Oct 1984) 


233% pa 


After the initial issue of Shares the offer price of Shares issued witt be rounded up and the bid 
price of Shares redeemed wril be rounded down to tho nearest orwtonth of one penny- Any bandit 
from these roundings wtB bo retrinad by tha Manager. 


The administration at tho Company wlfl be carried out on behalf of tha Manager by Barfield Bonk 
& Trust CO. Limbed ("BarfiekD. Barfield has atoo bean appointed Secretary and Registrar of tho 
Company and wffl in addition act aa Bankers to the Compeny and Custodian of its assets. Particu- 
lars of the agreements with Barfield, with which the Framlington Group has no shareholding or 
management connections, are set out in paragraph H of General Information below. 

Pkoowflunt for softncfiptioit 

For tho Initial offer, the procedure for appli ca tion is sat out above. After the dose of the initial 
offer. Shares may be subscribed for on any dealing day « the offer price previjring when Instruc- 
tions ere eccepiad end upon the terms of tho then current Prospectus. 

Commission of 3 par cent is payable to banks, solicitors, accountants, stockbrokers, insurance 
brokers, financial advisors or other approved ogams. 

fjf ivdMMiDtSoo mkmS tfBnsfavr 

Shares may bo redeemed on any dealing day at tho bid price prevailing whan instructions are 
accepted. The proceeds, hi Scarfing, wffl norms By bo sent within seven days of receipt of tho 
relevant Share certificate with the redemption form duly completed. 

Shares may bo t ra n sf erre d by common form of transfer. 

Dsafing and valuation days 

Dealing days are normally any days on which banks In Guernsey and The Stodc Exchange in 
London are open for business. Valuation days are normally tho business day* preceding tho 
relevant dealing days. 

The Manager may if nocaaaary temporarily suspend daaringa In mdar to revalue Shwoa to taka 
account of any changes in the value or tho undartyiflQ assets or If for any reason thrir valua cannot 
ba ascertained. 

{ft pvtoAK 

Prices will be published daily in the Offshore arid Overseas funds section of tha HnandalThnes. 
London. 

Reports and account* 

The financial year of the Company wfll and on 30th September each year, commencing 30th 
September 1988, Copies of tha audited acooints of tho Company wiU be sent to sharahoMera once 
a year, togetiier with a report of the progress of the Company's Investments- Shareholders will atoo 
receive hrif yearly interim reports. 

Taxation 

The Company has been granted exemption from Income tax in Guernsey puntuant to the Income 
Tax (Exempted Companies and Trusts) (Guernsey) Ordinance 1984. The Directors Intend to ensure 
that the Compeny retains such exempt status, the fee payable for such exemption to currently 
£1,300 per annum. Guernsey does not levy taxes on capital, inheritances^ capital gains, gifts, sales 
or turnover, nor are there any estate duties No atamp duty is levied in Guernsey on transfer or 
- redemption of Shares. 

. Sharehofdera who are Babla to UK taxation may be liable to UK income tax or corporation tax on 
-- --eicom ein respect of drvidendapakl by the Company. No creifitwMI be avalteblB -by reference to the-. 
-WSdiranco corpora ti on agprifftiy the authorised unit trusts in respect of dfetri buttons to tfwf" 
Company. 


Mr. W. R. Stuttafprd, aged to Chairmen of the Company, Chairman of Framlington Group pin, 
end Chairman of F ramfington Untt Management limbed which maneges the unit trusts bi which 
the Compeny may invest He has been a member of The Stock Exchange since I960 and has hed 
over 25 years experi en ce of investment management. 


_ to in terefed thet thejxyt of Chairman of the Company wfll always be fffled by an executive 
Director of Framfington Unit Management Limited. 


Fremfington Overseas Fund Management Limited (“the Manager") haa been appointed to 
manage the business of the Company subject to tha control of the Directors. 

The M anag er is a whoUymwnad subsidiary of Framfington Group pic. The Directors of tha 
Manager areMr. W. R. Stuttaford IChairman), Mr. Nl T. Carey and Mr. J. G. J. Even. Mr. Stuttafofd 
and Mr. Even are also PbacM re of tha Company. 


The attention of inefividueto ordinarily residentjn the UK to drawn to Section 478 of the Income 
and Corporation Taxas Act 1970 (tha “Acf) and Section 4S of the Finance Act 1981 which may, in 
catBMi cncumstances, render them liable to UK taxation in respect of any undistributed income or 
profits of the Company. The Board of Inland Revenue haa given clearance under Section 484 of the 
Act (cancellation of tax advantages from certain trans a ctions in securities) In raapact of the issue, 
redemption and transfer of Shares. 

The above to based on the tow and practice currently applying in Guernsey and the UK and to 
subject to change. Investor* should consult thrir profe ssio nal advisers on the posstoto tax conse- 
quriieas of buying, holding, satfing or redeeming Shares under the tows of their country of 
citizenship, residence or domicile. 
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THE ARTS 


London Galleries/William Packer 


Coming down to earth 


With the Academy full of 
German expressionism, and 
figurative expressionism every- 
where resurgent in the name of 
post-modernism, it is as well to 
remember that painting is 
painting and that an artist 
whose development has been 
slow and serious may well have 
rather more to offer than the 
young meteor op the road. And 
Cork Street, for once, points the 
moral with a perfect nicety. 

Gillian Ayres (at Knoedler 
until November 9) is estab- 
lished in mid-career and at last 
gaining the reputation she has 
long deserved, which is re- 
assuring, for she is a very fine 
painter. She works large in a 
dense and lush impasto that, 
though it clots and encrusts the 
surface still, is controlled with 
an ever lighter and defter touch. 
Hers is a romantic and abstract 
expressionism that in recent 
years has been teasing its way 
towards what is not so much a 
description as . a . suggestion of 
form and space: now the open, 
light and airy space of land- 
scape, now the closer space of 
the studio interior and' the still 
life. 

There is an opposition in 
painting between the Image 
itself, of whatever kind, and 
the manner of its practical 
achievement which must be re- 
solved somehow and held in 
balance for the work to be 
whole. It is a peculiar pro- 
perty of painting that this 
should be possible, and Miss 
Ayres succeeds in it with a 
wonderful panache. The paint, 
thick as It 'is, is now applied 
in a more free and open sur- 
face; and it is by a kind of 


magic that the mark we may 
choose at first to see only as a 
quick serpentine flick of the 
brush and wrist then begins 
to come and go, alive against 
the surface in a palpable, 
credible pictorial space, and at 
last, by cumulative suggestion 
and association, conjures up a 
true sense of place, and indeed 
the private landscapes of North 
Wales. 

* 

The contrast with Julian 
Schnabel * (at Waddington. 
until October 26) could not be 
more pointed. ■ Where there is 
no respect tor the nature or 
quality of the marks made, then 
painting becomes a pointless 
exercise in image-making: and 
when the image is disregarded, 
it is mere self-indulgent 
therapy. To offend in either 
way is to offend against a 
legitimate expectation of the 
work; ■ and it is Mr Schnabel’s 
singular achievement to offend 
on both counts. 

His paintings, large expanses 
usually of linoleum and often 
augmented with sacking or 
fibreglass as a support for the 
pigment, and further embel- 
lished with broken crockery 
(discarded, victimised material, 
we are told, that is cured by its 
Incorporation) are quite uncor- 
rupted by finesse, discretion or 
painterly judgment Thus we 
are thrown on to the images 
themselves, vague figures, signs 
and totem, for whatever powers 
they might exercise over toe 
imagination: and the extra- 
ordinary thing is that they too 
are possessed of a quite stun- 
ning banality, crudely stated 
and empty of interest,” 

But Mr Schnabel is not the 


only young painter today who 
suaded 


is persuaded that to raise 
vapidity to significance it is 
enough to make a perfunctory 
statement of a simple image on 
the largest scale. He has been 
told he is an artist, however, 
and be believes it; and it is only 
fair to say that the great 
museums and collections of the 
world clamour for his work, and 
a considerable critical edifice, 
or palisade, has been put up in 
his defence. “Schnabel has 
made the image an abyss Into 
which one dizzily peers to see 
one’s soul, in all Its elegant 
obscurity:” thus Mr Donald 
Kusprit In the elegant cata- 
logue, and I think 1 know what 
be means. 

* 



Portrait of Sir Robin Day by Rosemary Beaton 


Eric Rimmlngton's latest still 
life paintings and topographical 
drawings next door (the 
Mercury Gallery until October 
26) come therefore as some- 
thing of a relief, and a salutary 
reminder besides that to paint 
quietly and modestly within a 
given convention is not neces- 
sarily unambitious. He is a 
type of artist too common in 
this country only in that he 
has given too much of his 
mature career to teaching, and 
the opportunity we have to see 
bis work at regular intervals is 
no less welcome for coming 
late. The paintings are the 
better for being more straight- 
forward now, as the surface 
interest of familiar tins and 
packaging has given way to the 
more general familiarity and 
formal simplicity of jugs and 
pots and enamel bowls. Bat a 
certain teasing cerebration does 
Creep in occasionally: the 
charcoal study for the still life 
forming the backdrop to the 
tableau Itself in one painting, 
and that painting itself toe 
backdrop in the next 

* 

Across the road (at Nieola 
Jacobs until October 26) is the 
work of Adrian Wiszniewski, 
a young painter -from Glasgow 
who by contrast barely two 
years out of college, has come 
tor and fast on the back of his 
confident and idiosyncratic ex- 
pressionism. He paints large, 
romantic compositions In which 
young men and women inhabit 
curiously schematised spaces, 
convincing yet unspecific, in an 
ideal world, dreaming together 
In the garden, or by the win- 
dow, dr by candlelight The 
statement is energetic yet un- 
aggressive, and always chr lin- 
ing, but it is insistent, and there 
is a dangerous point at which 
personality slips into easy 
mannerism. 

* 

At the National Portrait Gal- 
lery, a painting by another 
young artist from Glasgow has 
just entered the collection. 
Rosemary Beaton won the John 
Player Portrait Award fn 2984 
and her commission, that was 
part of her prize, was to paint 
the portrait of Sir Robin Day. 
There he is to the life, an ad- 
mirably confident and assured 
image, as lively and direct in 
its handling as we must now 
expect of this brave new school 
of Scotch expressionists. 


Obituary/Emil Gilels 

Max Loppert 


Emil Gilels, who died on 
Tuesday, shortly before his 
69th birthday, shared with 
Sviatoslav Richter the distinc- 
tion of being acclaimed the 
leading Russian pianist of the 
day. and of being assured a 
place among the handful of 
the world’s elect He first made 
an impact on the West by win- 
ning the 1938 Ysaye prize in 
Brussels; but war interrupted 
the further stages of his inter- 
national progress, and it was 
not until 1947 that be played 


outside toe USSR for the first 
time (reaching the U2S. In 1955, 
and Britain in 1959). In later 
years Gilels became the most 
frequent visitor among Soviet 
performers; in London, his 
Festival Hall recitals were 
prized events that occurred with 
reasonable regularity. 

It was as a leonine virtuoso, 
of enormous physical command 
and the most remarkable 
natural aptitude for the Instru- 
ment. that Gilels first made his 
mark. The bravura and excite- 
ment of his performances were 


-In the earlier decades of his 
career not always matched by 
an equivalent amount of inner 
strength and fire. But these 
were qualities that Gilels was 
to develop, steadily and con- 
tinuously; and while there -was 
little loss of the power, im- 
mediacy, and beauty of his 
playing, it became impossible 
to deny his performances their 
intense seriousness. No one 
who heard the Gilels account of 
the Hammerklavier Sonata, at 
the Festival Hall a year or so 
ago, is ever likely to forget it 



From left; Ewan Stewart; Robert Hamilton, Joanne Whatley and Jane W^ttsoiE 


As I Lay Dying/Cottesloe 


Michael Coveney 


Several planks and a passion 
are the key to this startling 
National Theatre adaptation by 
Peter Gill of William Faulkner's 
1930 novel. Addie Bundreu lies 
dead and dying on a tilted table 
while her husband and children 
prepare to remove her corpse, 
as promised, to the town she 
came from. This is the fictional 
Faulkner territory of Yoknapa- 
tawpha, the rustic northern 
Mississippjan hill country of the 
novelist's background. 

Gill and his designer, Alison 
Chi tty. make fresh imaginative 
use, thank God. of their familiar 
bare boards policy. Oldest son 
Cash Is painstakingly construct- 
ing his mother’s coffin for much 
of the book. Here the planks 
encroach on Addie from the 
floor, lean casually among shav- 
ings to the side of the stage and 
are even nailed graphically to 
daubs of blue sky. The actors 
are grouped in frozen friezes 
around the table. One by one 
they emerge to set the narrative 
— and the passion — in motion. 

The book is a still challeng- 
ing assemblage of 59 interior 
monologues during which the 
four boys and the one 
daughter, 17-year-old Dewey 
Dell (Joanne Wh alley), jostle 
for position and favour as 
Ad die’s corpse is transported 


on a perilous cross country 
journey to Faulkner’s “Jeffer- 
son.” Dewey Dell Is pregnant 
and Jefferson holds promise of 
abortive medicine. The second 
son, Dari, is jealous of Addie’s 
devotion to the third boy, 
Jewel. As played by Daniel 
Webb and Stephen Petcher, 
this ferociously interlocked 
sibling rivalry in the shadow 
of a contested mother echoes 
Gill's best play Small Change. 
It does not seem to matter 
that, in Faulkner, there is 10 
years of age between them. 

Gill’s precious groupings are 
held powerfully, daringly, until 
the actors break free in 
various physical combinations. 
Sometimes this comes -from 
within the family circle, as 
when June Watson's wonder- 
fully half-ghost Addie arises 
eerily on her left elbow to 
shout at her coffin-boffin son, 
or when the dangers of the 
river with the levee at its 
height are conveyed simply by 
four actors clasping wrists in a 
human chain. The dark land 
of Faulkner’s noiseless speech 
is ever present; brought sharply 
into focus with Miss Watson’s 
recollection that her father had 
said that “ the reason for living 
is to get ready to stay dead.* 

Z am surprised, therefore. 


that Dari is denied toe most 
extraordinary speech in toe 
book, that abont emp tying him- 
self before sleep, as it is crucial 
to his temperamental animosity 
towards Jewel. Bat the 
centripetal energy of the book’s 
structure is beautifully caught 
in the staging and reinforced 
by the- presence of an inside 
outsider, Gillian. Barge’s 
righteously . analytical, d under 
head Cora Titll. and .by the 
impinging sanely comprehen- 
sible buffers of Paul Imbusch's 
doctor and James Hayes’s 
chemist. 

The play is difficult to follow, 
as the book is difficult to read. 
But it is worth the effort and, 
like the best of all Peter Gill's 
work, it is instinct witb'-gestural 
scrupulousness and a sort .of 
throbbing,- humorless integrity. 
Faulkner’s jocularity, anyway, 
was never seen to' best advan- 
tage in this novel, but-I feel it 
a shame that w« end on a 
reverse filial pietft rather than 
on the news that old Buudren 
(Robert Hamilton) finds not 
only a new wife, but also new 
teeth, as his grim mission is 
accomplished. The adaptation, 
tor all its merits, is more- con- 
cerned with mothers and sons 
than with Faulkner’s wild 
descriptive' landscape; 


Ritual/Donmar Warehouse 

Martin Hoyle 


Baraey works at a youth 
centre. Quite who funds it is 
unclear since his pay cheques 
bounce and his girlfriend 
bitterly recalls that any 
involvement with black enter- 
prise is usually fruitless. 
Barzey is black, as is Yvonne; 
but the most interesting 
feature of Edgar White’s play 
(familiar from radio) is the 
host of incidental details of 
black life in this country: the 
contempt felt for Jamaicans by 
other West Indians (“They’re 
a race apart — they’re mad”) 
and the resentment towards toe 
prosperous generation back 
home. “ People I wouldn’t even 
bother to spit on,” as Yvonne’s 
sister puts it, do well now. “ We 
missed the gravy train of the 
Sixties,” is the embittered cry 
of those feeling excluded from 
both English and their own 
society. 

The acquisitive Sybil also 
despises her white husband's 
East End background. This 
generally competitive atmos- 
phere marks the middle-class 
territory of Mr White's blacks. 
The women have their eyes on 
law degrees, the men talk of 
sociology as a way out The 
first night was attended by the 
Leader of the Opposition. 

Mr White's besetting sins in 
such plays as The Boot Dance 


and Redemption Soap have 
included an almost solipsistic 
contempt for the British 
society he apparently makes no 
attempt to understand and a 
fatal tendency to poetic flights 
of fancy. Both are present 
here, but to a lesser degree. 
The ghost of Barzey’s one- 
legged Unde Charles who 
appears only to his nephew in 
a green light is made tolerable 
by Calvin Simpson’s authorit- 
ative presence; and Mr White 
has broadened his grasp of 
British society by including a 
white epileptic among the dead 
beats at the youth dub. As in 
Redemption Song he reels off 
place-names as a substitute tor 
knowledge; Holloway and Fins- 
bury Park mark his limits. One 
suspects he has never beard of 
Kirkcaldy or the Cotswolds; but 
generalises in a revolutionary 
sort of way, none the less. 

The play eventually fragments 
into set-pieces, . notably one 
youth's description of his arrest 
and beating by the police — 
beautifully stylised movements 
from Sylvester Williams and a 
thrilling drum accompaniment 
from Lenny Edwards rightly 
prompted applause. Some 
spurious-sounding philosophy 
(“If you're smart enough to 
steal you're smart enough to 


lead”) leads to Barzey teaching 
his charges political slogans: a 
surprise, since Ingram Hood has 
ambled through .the part . In 
almost unctuous amiability. 
Still, Gordon Case’s production 
for Blade Theatre Cooperative 
does the play more than Justice. 
Fine performances from EUen 
Thomas (Yvonne), Joy Lemoine 
(the suburban Sybil) and David 
Keys (touching as the white 


tearaway). At one . point 
noticed a reference to the Brix- 
ton riots on the paper our hero 
reads and felt the whole exer- 
cise was slightly irrelevant. Did 
I mention the Leader of ■ the 
Opposition was there? 


Mark Moms/The Place 

Clement Crisp 


Mark Monis, who began last 
year’s Dance Umbrella season 
in- brilliant fashion. Is returned 
this year with a new pro- 
gramme The effects are some- 
what exhilar ating, in that 
Mr Morris's procedures— toe 
fanUsticated illustration of 
song texts— are again the arma- 
ture Of most of his dances, but 


objects. The force with which 
a disturbed and hopeless 
generation is brought- to Ufa 
speaks of a sure dramatic gift,' 
and toe performances by Penny - 
Hutchinson, Una . Fehlindt, 
Donald Mouton and Guillermo 
Resto are terrifyingly toue,.- 
Elsewhere jokes . sbwrtatV 
Mark Morris, in an improbable 


lure wl iua uouwa, — -p . ~ - — , r t 

still rewarding in the boldness frock, and Donald Mouron as a#, 
of tho arfthe strong* ,$£*£1 

and mock-religious ballads with - 
blows of satiric 


of the dance itself. The music 
veers, as before, between 
the classic— Beethoven, Boc- 
cherini, Handel— and the horri- 
fically ■ pop, but Mr Morris’s 
reaction is as lively as before. 
The- gem of toe evening is a 
solo which he dances to the 
Jealousy chorus from Handel s 
Hercules, where poses and 
physical contortion have an 
expressionistic bravura and cut- 
ting theatrical edge. 

' Equally potent, though on 
very different terms, is Looey, 
which explores the desperate 
sexuality and anger of a group 
of songs by The Violent 
FemmeSr rock and folk narra- 
tions which spark off a sequence 
of frantic dances in which dolls 
are -used and abused ah sex 


machete 

ture. Tina Fehlandt and , „ 

Hutchinson mock balletic cob- 
vention to a Beethoven duet 
for two flutes, and GaUlemi) 
Resto capers, loose-llmhect, *$ 
some dire Rumanian folksongs 
go their winsomeway, the one 
non-narrative item to -al short 
programme is a dance ftp two 
couples to a Boccherini \gulfar 
quartet movement; here tho ' 
choreography can find no real 
sustenance to toe musical text 
But Mr Morris Is an original; 


not least in his taste tor expne* ^ j 


sionism. and his dances en- 
hance his performers: would 
that one could say the same far 
more of the Umbrella offerings. 


Lontano Ensemble/St John's 


Paul Driver 


The Lontano Ensemble’s new 
series of concerts featuring 
music by composers from toe 
North and South American 
continents began on Tuesday at 
St John's, Smith Square, with 
a programme that immediately 
cast some doubt on the enters 
prise, since the most impressive 
and satisfying item — Judith 
Weir’s The Consolations of 
Scholarship— hails from these 
islands, while the large-scale 
American item — Roger Rey- 
nold's Transfigured Wind III— 
was a flop. 

The other works, both North 
American, were of modest pre- 
tensions, and attractively 
brought off. Samuel Barber’s 
Summer Music, a singularly 
grateful piece at writing for 
wind quintet, made a melli- 
fluous. pert overture. Paul 
Lansky’s As If, four movements 
for string trio and computer- 
synthesised tape, wittily com- 
bined live and electronic sound 
images — toe decorous trio is 
teased by. toe tape's reference 
to such Unmannerly musical 
activities as tuning up, violin 
practice and swing band 
sessions. 

The Reynolds composition 
gave solo flautist Ingrid 
CuUiford opportunity to display 


great accomplishment; but the 
ensemble’s commentaries cm the 
material — - itself of no particu- 
lar compelling force •— Which 
the soloist “proposes” to it were 
a jumble of modernist cliches, 
and the additional contribution 
of synthesised flute-sound oo 
tape was hardly enlivening. The 
piece was long and pretentious., 
and the most it eould be said 
to have expressed was R^enSe 
of straim 

Whereas the work by Judith 
Weir with its light touch, vivid 
story-telling and disdain for the 
portentous and obscure snapped 
the concert into a new kind, of 
life. The Consolations of Scholar- 
ship is another of those musi- - 
calised narratives or transposed; 
operas that Weir has made bn 
metier. A singer-narrator 
(Linda Hirst), assuming dif- 
ferent voices, takes us through 
the two acts and 10 scenes of 
an , invisible opera depicting 
amusing events in ancient 
China, as originally set dawn 
to the Yuan drama- The instru- .. 
mental accompaniment is dis- ] 
creet, remarkably effective, with 
a bint of Chinoiserie and a 
great deal of rhythmic crispness. 
Odaline de la Martinez con- 
ducted an enjoyable perfor- 
mance. 


? 1 / 


Phedra/Aldwych 

Martin Hoyle 


Film director's 
first stage play 


British film director Mike 
Hodges' first .stage .play will 
have its world premiere at the 
Lyric Theatre, Hammersmith 
on October 29. 

Called Soft Shoe Shuffle, it is 
a black comedy to the Joe 
Orton mould, directed by Peter 
James and with Franc 
Tomelty leading the cast It is 

a 'co-production with ■ the 
Leicester Haymarket Theatre. 


Arts Guide 


Mu*Jc/Monctey. Open and BattotTuesctay. TbeatmAVednes- 
day. ExhBdUona/Thursday. A selective guide to afl the Arts ap- 
pears each Friday. 


Oct ll-Oct 17 


Exhibitions 


ITALY 


Florence.- Museo di Storia della Sdezt- 
za: A History of Spectacles. More 
than a hundred pairs of glasses 
from the Zeiss foundation (in £. 
Germany). This is the first time the 
collection has been shown publicly. 
Exhibition also includes engravings 

by Durer, Rembrandt and Japanese 
artists. Ends Jan 11. 

Rome: Palazzo del Bettorato (Citta 
Universitaria) Piazzale Aldo Maro 
5). The ‘Sapienza* at the Citta Unl- 
versitaria 1935-1985 and 1935-Art- 
ists at the university and the Ques- 
tion of the Mural Printing. The first 
mainly historical exhibition iHus- 
trntes photographically the budding 
(under Mussolini) and development 
of the university and its problems 
and possible future development 
The second, a collection of pnintings 
and drawings by some of the most 
important Italian artists of the peri- 
od (De Chirico, Carra, Sewrinl and 
Cagli) including Mario Sunni's prep- 
aratory studies for the frescoes in 
the Aida Magna. Ends Oct 31. 

Milan - Palazzo Reale: "Kandisky in 
Paris” (1934-1944): This is the third 
and last of a series of exhibitions of 
Kandlsky's work, organised by Tho- 
mas M. Messer. On show are over 
200 hundred works: watercolours, 
oils and drawings, all produced dur- 
ing the last 10 years of Kandinsky’s 
life, as well as works by bis Parisian 
contemporaries: Arp, Mird, Mon- 
drian and others. Until Nov 10. 

Venice: ca’ rezzonico: Warsaw 
1764-1830: From Bellotto to Chopin. 
A vast exhibition in a splendid set- 
ting, organised by the Polish Minis- 


try of Culture and the WwHim insti- 
tute in Warsaw: paintings, drawings, 
architectural designs, jewellery and 
furniture lent by FoKah museums, 
from a troubled, but highly creative, 
period of Warsaw's history. Ends 
Nov 20. 


SPAM 


of Cubism Juan Gris (1887-1927) on 
loan by private collections and mu- 
seums of Europe and the UJSL The 
eduWtinn of fe rs fix the first time in 
Spain and Europe a good assembly 
of Gris’s best works. BOtlioteea Na- 
donai Sala Picasso, Paseo recotetos 
22 . Until end of Dec. 

Madrid, a selection of 162 XVIIth cen- 
tury paintings tndnding Ribera. 
Caravaggio, Luca Giordano, Vacca- 
ro, CavaQlno, Pretti, Caracdcdo, Sal- 
vatore Rosa, Mkxo Spadero, Fat 
carte, etc. Palado de Vffiabennosa. 
Prado Museum. Until end of Dec. 


one of the masterpieces of medieval 
art Mas6e de Quay, Place Pool- 
Painkwfe, Metro Odfeon. 

The fame of Victor Hug6. To mark the 
hundredth anniversary of the poets 
death, some 1JOOO documents - 
grand and less grand, including cari- 
catures, posters, photographs, try to 
explain the extraordinary pheno- 
menon of Hugo’s gl orifi c at ion. 
Grand Palais, closed Toe. Ends Jan 
6 (2815410) Petit Palais adds to Hu- 
go's celebrations an exhibition Le 
Soled cTEncre of more 

than 800 of the artist’s drawings and 
2MnmmBariptel v»hmgriy tn^M> wu 
btiath£que Nattonale. Petit Palais, 
closed Mon (2651273) 


milt Rainer, Uarh&s Lupertz, Jo- 
seph Beuys ami Ema? fawi, Rods 
Nov 17. 

HlMeshrim. Earner trad 

Museum, Am Stetne 1-2: Nofret,the 
ex h ib i ti o n covering Women in 
Egypt. For its last stop In Germany, 
the e xhi b ition will cany 177 pieces, 
an extra 96. Some 38 objects are on 
loan from the Egyptian Museum ixr 

East Berlin, his the hi 

bly of Fhaioan Art Ends Nov. 


The Hague, G emoPMtemuscum . A 
gfimp&e hwhmd fits M &nmt of 1 Stir- 
century opera production, with 

design, costumes, 
stage machinery, and the use of ges- 
ture to 'hurigHtam flia lii rnimti, 80 - 
turn. Ends Nov 10. 


including lesser known artists such 
as Carlo Bertocd and Atrizh Can- 
talnpo as well as the wen known 
Sandro Mrmrnn Piladlno and 
Carlo Maria W” 1 *" 1 Jan 5 . 


NEW YORK 


SWITZERUMS 


Baruch College GaReiy: a collection of 


BRUSSELS 


Spanish Netherlands 150M7DD: Ren- 
aissance and Baroque, Flemish and 
Spanish painters - Velfczquez. Ru- 


Martigny: Fondaticn Pierre Gianadda: 
250 Klee printings in the striking 

modern gallery bnilt over the Bo- 

man rains of the city of Octodurus. 
Ends Nov 3. (028/23078). 


VIENNA 


WEST GERMANY 


from its origins to the present This 


PARS 


Sir Joshua Reynolds; The artist's Erst 
exhibition ewer in France, organised 
with the Loaded Royal Academy 
and British OountiTs aid. It follows 
the Gainsborough and Turner exhi- 
bitions. Grand Palais; from Oct 8 
(2615410). 

Medieval Art in Paris: The Abbots of 
Quny built ] ;fa 

Gothic town bouse in the heart of 
the Latin Quarter on the blackened 
ruins of Roman Baths. Now a mu- 
seum, it houses medieval works of 
art: Goldsmiths' work, carved altar- 
pieces, ivories, fabrics, with two 
BngUsch Royal standards embroid- 
ered in gold (m red velvet In a ro- 
tunda of its own is a set of the Lady 
and the Unicorn mille Sears tapes- 
t-ani J 


Munich . Villa Shade, Rfpimw p»nlinric»» 

80: A retrospective of the works of 
Otto Dix with 472 oil paintings 
aquarelles, graphics and drawings 
fr om b etween 1891-1969. It is the 
biggest assembly at his works ever. 
Ends Oct 27. 

Essen, Villa Huegd, Anf dem HuegeL 
Darkish culture and art from the Os- 
man Empire. 500 works ranging 
from the 15th- 19th centuries. The 
show glass, carpets, ceram- 

ics, miniatures and weapons. Ends 
Oct 27. 

Lodwigxh&fen. WQhehn-Hack- 

Museum, Berliner Str. 23: "Apoca- 
lypse, a principle hope?* - To hon- 
our local philosopher Ernst Bloch, 
on the IOfth anniversary of his 
birth, toe museum wifi exhibit 400 
illustrations depicting the end of the 
worid, ranging from the middle ages 
to the 20th century. A book by 
Bloch, "Eta Primdp Hoffnung,” is 
the basis of this show. Among the 
artiste are Dfirer, William Blake, Ar- 


Pelris des Beaux Arts. Ends Dec 22. 

Pieassn, Sfirfi, DaB: Palais des Beaux 
Arts. Ends Dec 22. 

Tapes, GMZHda, Lines Gansu three 
contemporary artists. Mfise* cTArt 
Moderate. Ends Dec 22. 

to Beri os; 20 illuminated manu- 
scripts. A Dttii century commentary 
on the Apocalypse attributed to As- 
turian monk Be&tus (circa 775 AD). 
Nassau Chapel, Royal Iabraiy. Ends 
Nov 30. 

to Ibem: Iberian Art from the pre- 
Roman period. Mdsee Royafe if Art 
et Hlstoire. Ends Dec 22. 

Opera costumes from 1959 to the 

eat including Zeffirelli's . 

Bosquet’s Traviata and KarT Ernst 
Herreznan's Clemency of Titos. Mo* 
s&e de Costumes et Dentelle. Until 
November, 


exhibition shows the vesatiBty of 
nearly 200 years of European litho- 
graphy. Most artiste seem to have 
had a try at drawing or painting “on 
the stone" - from Gqya to Picasso, 

Delacroix to Chagah, Ttmlouse-Lan- 
trec to Mira, Munch and Beckmann. 
The exhibition explains how litho- 
graphy began, how it Is done, and 
goes a long way to explain its con- 
tmued fascination far artists. At the 
Albertina until December A 


19th-century French drawings and 
watercolours ca tour from Hm» Am- 
sterdam Historical Museum pre- 
sents a cross-section iff the styles 
and themes of the period, from the 
veneration of the Napoleonic l e g en d 
to exotic Orientalism and tbs Italian 
_ picturesque. Ends Nov 8. 
Metropolitan Hnsumof Arts The tra- 
vButeg show India, arrives, from 
Washington with 350 w o unp law of 
six centuries and numerous Boae- 
iridng periods of art and craft Ends 
Jan Si 

N ationa l ******* y of Hedge Culled 

from the larger Royal Academy ex- 
hibti, this view of Edward Lear’s 
prolific career covers not only the 

famous illustrated Hmerieits end 

verse but -also landscapes sad or* 
nithoiagfeai studies. Ends Nov 3. 
Museum of Modern Arte M&king gete 
moos use of the Brkib Colle c ti o n of 


WASHINGTON 


National Museum of American Art: 35 
paintings by Alexander Hogue cap- 


tte McCrrjry Corporation tins exhi- 
bit of geometric abstract art of the 
twtatiethcenfciiy entitled Contrasts 
of Form covers the Goq- 

structhnsts and American Minimal- 
iste as well as cubism and Baohans. 


g" . ,**, Aria Society: Complementing the Met- 


N ETHER LANDS 


Amsterdam, Stedelijk Museum: Fos- 
ters illustrating the work of a new 
generation of Japanese designers 
and art directors. Ends Oct 27. 


through dustbuwi and prairie in 
highly stylised evocative works 
from the 1920s to the present. Ends 
Novi 

Hirshhorn: The recent allegorical and 

represented in a show of*4hra^s, 
primarily paintings, from 13 artists, 


ropohfan show, Akbar’s Indfa con- 
centrates on the 49-year reign of the 

sbtteenth-ceatnry Mughal emperor 
who built Fatehpur-Sikri ln- 
8pirad the works represented hare 
by 80 paintings as well as metal 
work, carpets, and tezt£le& 

Jan 5. 


The British have an inbuilt 
disrespect for rhyming couplets. 
Zt steins not merely from our 
pantomime tradition hut a 
down-to-earth relish of the anti- 
climax. the wind-oozing defla- 
tion of the pretentions. English 
versions of the French classic 
theatre must surmount this 
obstacle. Sometimes they 
lumber themselves with a 
counter-irritant like a 19th- 
century setting in the Raj (no 
joke; the National’s Phaedra 
Britamuca alternately tickled 
and exasperated in such a pro- 
duction ten years ago), 

Philip Prowse’s treatment of 
Robert David Macdonald's 
translation of the same play, 
Racine’s Ph&dre, was greeted 
enthusiastically by Michael 
Coven ey at the Old Vic last 
November and has now 
reopened at the Aldwych. It 
confronts the theatricality of 
the form head-on. Full 18th 
century fig predominates with 
the token c l assi c al drapery 
worn obliquely like a sash. 
Drapery, heavy gold, dominates 
Mr Prowse’s set, too; and rimiws. 
which we initially take for the 
Inescapable snares of Venus's 
curse, d sa proie attach&e, the 
visual counterpart of the 
murmur and birdcalls of 
Neptune, the tragedy's other 
destructive divinity. . 

The chains are in fact ulti. 
mately functional and help 
bring the house — • literally — 


down, by which time Robert 
Eddison’s beautifully modu- 
lated description of Hyppoli- 
tus's death over the smoking 
ruins, though competing with 
the season's first Champion 
coughers, provides some of the 
moat lyrical speaking of the 
performance. 

Glenda Jackson's Pfaedra is 
a fit colleague for this melli- 
fluous Theramenes. --.Every 
student actor shonld listen to 
this performance. From soft- 
grained bewilderment through 
fluting self-mockexy end des- 
perate wheedling to the 
resinous snarl or hollow groan 
of desperation, hers, is an 
extraordinary vocal technique. 
As ever it is at the service. of 
fierce Intelligence and unremit- 
ting intensity. 

Georgina Hale's whey-faced 
Aricia, lips colourless as if she 
were using authentic period 
arsenic-based make-up. leaves 
one uncertain as to -when the 
captive princess changes from 
Machiavellian schemer to the . 
lover' of Tim Woodward’s 
eloquent, virtuous r and never 
over-pious Hyppolitiis. Sis 
wandering father returns with 
Gerard Murphy's grizzled 7and 
crop-headed robustness that 
threatens to erupt into, bo 
animal brutality. One or two 
unworthy . rhymes.. _ apart 
(neglects/necks), the. transla- 
tion works, lithe and service- 
able. : - 


Saleroom/Antony Thomcroft 

Letters of the Greats 


Sales of autograph letters 
ana manuscripts give a useful 
indication of the posthumous 
reputation of the dead and 
great At Christies* yesterday 
the high esteem in which 
Mozart has been held in recent 
decades was confirmed with a 
price of £51340 paid by the 
London dealer Terence Bryan 


Pale Horse,” .published in 
1961: it v sold. on - 7 tpriet at 
£3,789. The Humberside .Coop- 
cil acquired more- -Thin ^3W 
letters by lotal'rgirl. Amy 
Johnson, the avitoW;:; they 
cover her love Affair with Hans 
Arregger, ; - • ,CV.t 


Two letters ft? Raff ^ Mars 


for an autograph manuscript of Ef™ bought by ':thhr 
a slight love song he nenned Jacketing & Chatto £drit2^ 
In 1787. 

In contrast 


, _ _ a Beethoven 

letter of 1825, with references 
to his later works, such as the 
9th Symphony, was sold to 
the German dealer Kunze for 
£28,080. Bach's signature on a 
document about beer taxes was 
valued at £12.960. 

Sir Richard Attenborough 
paid £34240 for Terrence 
Battigan's. autograph ■ manu- 
script of “The Deep Blue Sea. " 
He had presented ic. to Peggy 
Ashcroft who played the lead- 


while Riley-Smitb^gaeo-'Hj^BO 
for 40 letters by. JoTurj. Stuart 
Mill to his GennanvWHBlatar- 
A collection of document? and 
letters about .the ^njarriage of 
Leopold, the'firstriun? of w* 
Belgians, and^i-.’G&arfotte, 
daughter of the Prinre ^cgrnt, 
made £20,520. ; 

Christie's also 'jsoid ^.clocks, 
watches and . * marine ^cArono- 
meters, with' au. Austriio. or 

Swiss. Bi«lermerer';^<frniuIo 

mounted walnut ^ttT l^q ue ?7 
automaton . 


ing role, along with Kenneth organ, selling to JuKaifcBartteN 
More, in this 1852 success, for £16.200 : aad 


Dame Peggy donated the manu- 
script in aid of the Combined 
Theatrical Charities Appeal 

Council. 

Also of British interest was 
the corrected typescript of 
Agatha Christie's thriller “The 


Columbia Provincial- ’--Museum 
acquiring the- marii^ 
meter, whirtt. BetwWhi.iS^S- 
helped ro determihfe.ilte' 
parallel ' and; ■;^ihef-->Jtindary 
between Canada^ and :fhk w- 5, 
for £5.400. ■ 
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Thursday October 


lo:\4lerie Betfer, British Olivetti, Olivetti House, 
86-88 Upper RichmondRoad, Putney, London, SW15 
Telephone: 01-785 6666. Please rush me details of 
the Olivetti range of personal computers. 


Position 


Address 
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International Appointments 


u 



The Chue Manhattan Bank NA is the third largest 
American bank with worldwide representations. The Regional 
Office of its General Auditing Department in Frankhirr/Maln. 
Germany, is looking for: 


Bank Auditors 


To participate In audits of the Banks* German Subsidiary and 
Branch Office. The responsibilities of the Frankfurt Regional 
Audit Office also include Branches and Subsidiaries in other 
European. African and Middle East countries. Audits comprise 
financail audits, data centre reviews and audit software 
development. 

QUALIFICATIONS: 

— Candidates should hold university degrees, professional 
qualifications and/or experience In some or ail of the 
fields of 

AUDITING. BANKING, ACCOUNTING, BUSINESS FINANCE, 
EDP PROGRAMMING: 

— In addition to the above requirements very good knowledge 
(both spoken and In writing) of English and German Is a 
must. 

— The candidates should be prepared to travel to countries 
in Europe, the Middle East and Africa <25-50 per cenc of 
the time for periods of three weeks). 

— Knowledge of die use of personal computers would be an 
asset. 

— Age should not exceed 30 years. 

WE OFFER: 

— Excellent salary commensurate with the qualifications and 
experience and attractive fringe benefit programmes. 

— Highly professional in-house training in auditing (both 
financial and computer related) and banking. 

— Young working environment and excellent career 
opportunities. 


Qualified and interested applicants are requested to send their 
curriculum vitae, certificates, salary requirements and date of 
availability to: 


The Chase Manhattan Bank, N.A^ Human Resources 
Department. Attn Mr. Polz, Taunusanlage 11. 

<000 Frankfurt am Main 1, Germany 
liebracht + Bauer GmbH. Postfsch 17DQ1 . 8000 
Frankfurt am Main . Telex 411829 


MINISTERE DE L’ENERGIE 
ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry for Energy and Chemical/ Petrochemical Industries) 

ggg SONATRACH 

SB IS RECRUITING THE 

sonotrach 

FOLLOWING PERSONNEL 

FOR ITS 

— -Research Departments 
— -Research Laboratories 
— Design Offices 
— Oil Exploration Departments 
— Hydrocarbons Production Plants 
— Hydrocarbons Processing Plants 
— Marketing Organisations 
— -Planning and Management Organisations 

High-level executive-class personnel, ie postgraduates with specialist technical or com- 
mercial diplomas in all subject areas, with a view to employment in the wide sector of 
activities relating to the hydrocarbon industry. 

To all Algerian executives, resident either in Algeria or abroad : Sonatrach is offering you 
the chance to participate in and contribute to our major development effort, by integrating 
you into our various research, extraction and production teams. 

All specialist qualifications and experience will be welcomed into an appropriate frame- 
work of active application. 

Please address your requests, cv’s and qualifications to : 

DIRECTION CENTRALE PERSONNEL 
DEPARTMENT SELECTION ET FORMATION 
10 RUE DU SAHARA — HYDRA — ALGIERS 

All applications conforming to the above requirements will be followed-up. 


Bank Recruitment Advertising 


MANAGER I 

FOREIGN EXCHANGE | 
SALES I 

NEW YORK I 

An experienced corporate dealer is required by the H 
New York dealing operation of a major international BB 
financial institution. The person appointed will have B 
responsibility for establishing and developing foreign Ip 
exchange and treasury marketing services for the ■ 
Bank’s existing customer base and for developing Pi 
new business relationships with US corporate ™ 
customers. 

Appficants must have at least ten years 1 relevant 
experience and be able to demonstrate a high level of 
achievement in their careers to date. 

Applications, with fuff career resume, should be 
sent to Kevin Byrne, who will forward these 
unopened to the client Any banks to whom you do 
not wish your CV to be sent should be Dsted dearly 
on the outside of the envelope. Please quote 
reference 570. 

Anderson, Squires Ltd. 

127 Cheapside, London EC2V 6BU 

Anderson , Squires 


STOCKBROKING IN THE ALGARVE 
AND CANARY ISLANDS 


London-bated member firm of The Stock Exchange seeks a 
resident in each area to become its Overseas Representative. 
Previous experience in giving investment advice, particularly 
on the U.K. market, and a working knowledge of the Stock 
Exchange system of settlement, etc. are essential. 

Please write with details to Box A9158. Financial Times. 

10 Cannon Street, London, EG4P 4BY. 


BANKING 

Small high-quality Los Angeles- 
based bank executive search firm 
seeks individual to open London 
office. Knowledge of merchant 
banking or FX necessary. High 
commissions. 

Interview week of October 20 
Call Wbtfimtr 01-406 3000 


B 


m 


K 


EMPLOYMENT CONDITIONS 


An international association 
of employers providing 
confidential information 
to its member companies 
relating to employment of 
expatriates and nationals 
worldwide. 

13 Devonshire Street, W1 
Tel: 01-431 4345 



INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

RATE £37.00 

PER SIH6LE COLUMN 


pins V.A.T. 


ADVISEURS & BANKERS T - : 

Bank ITEC N.V. is een Nederiandse gespecialiseerde 
investmentbank en vormt een zetfstandig onderdeel van \ 
de kapitaalkrachtige Oranje-Nassau Groep. - 

Binnen Bank ITEC zijn de volgende sectoren te • 

onderscheiden: J j 

- FinanciSle Adviseurs & Intermediairs - werxzaam vooral 

voor het middelgrote bedrijfsleven rr : 

— Corporate Finance/geldmarkt- en valutazaken 
- werkzaam vooral voor het grote bedrijfsleven en grote 
financiele instellingen 

- Beurs en Effectenbedrijf/Advisering 

- Vermogensbeheer/Advies/Administratie 

- Trust- en Administratiezaken 

In verband met uitbreiefing van activiteiten in de eerste 
twee sectoren zoeken wij contact met gegadigden voor 
een leidinggevende positie als 

INVESTMENT BANKER : 

Het werkterrein omvat onder meer de begeieiding en : 
advisering van ondememingen terzake van vraagstu kken ' 
.als: formulering van de kapitaalbehoefte, optimalisering 
van de financieringsmix, versterking van de vermogens- 
positie door onderhandse plaatsingen of beursemissies, 
financiering van buy-outs, organiseren van private 
placements etc. 

Bovendien worden in overleg met de opdrachtgevers 
initiatieven ontwikkeld op het gebied van ovemames, 
fusies, desinvesteringen, joint ventures etc. 

De vaardigheden van deze investment banker Ifggen op 
drie hoofdterreinen: financial engineering, business 
analyse en commercieie communicatie. 

Onze gedachten voor bovengenoemde vacatur© gaan 
ofwel uit naar iemand, die ervaring heeft verworven als 
financieel directeur of treasurer van een grote 
ondememing en/of werkzaam is geweest op een 
corporate development afdeling van een grote 
ondememing, ofwel naar iemand, die werkzaam is of is 
geweest op een emissie of corporate finance afdeling van " 
een grote bank. Ook personen die andersans.een/yinrte -= 
praktijkenraringtiebben opgedaanals interraegiair- 
/adviseur bij ovemames, buy-outs en onderhandse • 
plaatsingen komen voor deze functie in aanmerking. 

De remuneratie van de functie is in overeenstemming met 
de hoge eisen die wij stellen terzake van ervaring en . • 
niveau. 

Sollicitaties met opgave van C.V. gelieve U te richten aan 
Dr Th.L Stok, Organisatie Adviseur, Koninginneweg 1 53, 

1 075 CM Amsterdam. Telethon (20) 71 .63.43. 


TRUST OFFICERS 

ROYWEST TRUST CORPORATION LIMITED 

Due to continued expansion, the ROYWEST TRUST GROUP, 
one of the largest groups of companies offering international 
services involving a variety of jurisdictions, wishes to engage 
experienced Trust Officers for positions in the Bahamas. 
Applicants should have a minimum of five years’ experience 
in trust administration. Trustee qualifications are a necessity. 
The posts to be filled offer a very attractive tax-free 
compensation package which includes allowances and annual 
return air fares for the Officer and dependants, pension plan, 
and medical and life insurances. 

Preliminary interviews will be carried out in London and 
interested applicants should forward a full r€sum6 of 
education and experience, which will be treated in the 
strictest confidence to: 

Peter Stradffng, Vice-President, Europe ■ 

Roy West Trust Corporation 
P.O. Box 110, 1000 Lausanne 13, Switzerland 
The Roy West Group is asso ci ated with National Westminster Bank PLC 
and the Royal Bank of Canada 


FINANCIAL 

CONTROLLER 

Applications and nominations for the position of 
Financial Controller are invited. Candidates should 
be fully qualified Accountants, 30-45 years old, 
with a minimum of 10 years* experience in finan- 
cial management Preference will be given to 
candidates with previous experience in an 
internationally-funded research organisation. Must 
have experience and knowledge in the use of 
computers in accounting systems. 

This is an international position and offers an 
opportunity for professional recognition and 
career growth. An excellent salary and benefits 
programme including relocation assistance are 
offered. 

Applications including detailed curriculum vitae 
and three professional references 
should be forwarded before 1 November to: 

DIRECTOR OF ADMINISTRATION 
I.L.RJLD. 

P.O. BOX 30709, NAIROBI, KENYA 


DEALER 

FIXED INCOME — ■ 

EUROMARKET U.S. TREASURIES/ 
KUWAIT 

Kuwait Investment Company (SJLK.) Kuwait seeks a dealer 
experienced at dealing in fixed income securities, including 
the Euromarkets and U.S. Treasuries. Emphasis is . ihfl 
(IS., dollar sector but experience in the Japanese and German 
domestic markets and Eumconvertiblesr would -be helpful. 
The successful candidate should be in his 30s. have at least 
5 years’ experience in dealing and a solid educational back- 
ground in finance. 

The package of benefits indudes attractive salary and other 
benefits: . , >_ 

Please reply in writing enclosing a detailed, CurrwJw* . 
vitae, to:-- .• T . , 

Administrative Manager, ; : U» ■ 

Kuwait Investment Company (SjLK~)V-; ‘j?- : 
P.O. Box 1005 Safat, Kuwait Hr.”".' 
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CORPORATE 

ADVISERS 

Foreign Exchange 
Wellington, New Zealand 


Zealcorp Fi n ancial Limited is the investment banking sub- 
sidiary of Development Finance Corporation of New Zealand. 
It undertakes a wide range of activities in capital markets, 
and In foreign exchange futures In the name of 
DFC. 

In seeking to cope with floating exchange rates, the corporate 
sector increasingly relies on expert advice for ihe management 
of currency and Interest rate exposures. 

Zealcorp alms to provide commercial customers with a 
sophisticated advisory and dealing service in a broad range 
of currencies. 

To enhance Its capabilities In this market, Zealcorp wants 
to recruit additional staff for its advisory and interbank 
trading teams. Hen and women with at least five years* 
experience and a serious Interest in New Zealand axe Invited 
to apply. They should have a sound technical understanding 
of international .financial markets and the ability to quickly 
gain the confidence of colleagues and clients. 

New Zealand’s financial sector has been substantially de- 
regulated in the past 15. months, and the economy is poised 
for a period of sustained growth in various new and exciting 
activities. The country offers scope for individual development 
in a relaxed environment, with an enviable climate and virtually 
unlimited opportunities for outdoor activities. 

Zealcorp is keen to .attract people who will fit well Into a 
small and dynamic organisation, where there is emphasis 
on teamwork while individuals’ contributions are recognised. 
Initial interviews will be held In London or New York. 
Interested? Send full details of your experience, describing 
your qualifications for such positions, before 29 October, to: 

Box A91S8, Financial Times, 

ID Cannon Street, London, EC4P 4BY. 


Zealcorp 


OIL MARKETING 

FINANCE & ACCOUNTS 

Ait Internationa) Oil Company; operating in Middle East.' seeks 
qualified senior professionals for the expansion of its Export 
Service Dfrisba. , ... 

1 . ACCOUNTING SYSTEM ADVISOR ; 

(i) to provide 'Accounting support in the TmptomeiTtanon 

and ongoing operations of the accounting system, (ii) to maintain 
basic uniformity of accounting system, practices, procedures and 
to ensure that accounting statements meet the reporting require- 
ments of the Management and relevant Authorities. (Ui) to analise, 
interpret and follow up the pronouncements of - International 
accounting bodies, in so far - as they affect the international 
petroleum industry. (Iv) to make recommendation on accounting 
matters not coveted by standard practice, (v) to Hahn with Data 
Center Management, the Refinery Accounting Advisor and with the 
other rotated Departments. 

Candidates will hold a University degree In Economics/Business 
Administration and or professional accounting qualifications. Over 
10 years experience as Systera-Analyst/Advisor matured In OB 
Refin ing/Marfceting Companies is required together with experience 
in Computer Applications. 

2. FINANCIAL ANALYSIS ~ 

[PLANNING ADVISOR) 

(i) to analyse and evaluate plans, programs, budgets of the 
Operating Companies for adherence to the policies and guidelines 
of the Management. (K) to provide counsel in: financial corporate 
planning; capital budgeting; financial impact of manpower levels. 
(Hi) to prepare and update budget forecasts for the snort, medium 
and long range terms, (iv) to lake with Senior Staff of Operating 
Companies and of Export Service Division. 

Candidates will hold lUflfwitty degree or equivalent in Economics/ 
FI nance /Business Administration preferably combined with a degree 
in Petroleum or Chemical Engineering. Over 10 years experience 
with a strong background in corporate finance planning, matured 
in well-known Oil Companies, Is required. 

3. REFINERY ACCOUNTING ADVISOR 

(i) to develop accounting related to the sale activities of refined 
products, (ii 1 to advise on costing and profitability of refined 
products, (ill) to advise the Management on economic, financial 
(and relevant technical) aspects concerning the export of products 
and the utilization of refining capacity, (iv) to liaise with senior 
staff of Operating Companies and of Export Service Division. 
Candidates will . hold a University degree in EoonomJcs/Businets 
Administration and have professional accounting qualifications. Over 
10 years experience with a strong background In refinery-production 
accounting and sales- accounting, matured In a well known Oil 
Company, is required. - 

Employment will be in fully developed towns in the Middle East. 
Prior experience in thfcr sphere is desirable. Tax free salary and ' 
benefits are at the highest International level. 

Q uu/lfietf candidates should forward resum 6 Indicating position 

applied for together with photograph and salary .expectations to; 
CHIPHER 24-T 900.099 PUBLIQTAS 6901 LUGANO CH 
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Accountancy Appointments 


EUROPEAN TROUBLESHOOTERS 


ACA/ACGA/AGIIA 


Mg. C.£17,00-£21,000 




Based In WALTON-ON-ISAMES, Surrey our U.S. MULTINATIONAL 
Client operates in a fast' moving environment and has in the last year 
doubled annual European turnover to ?1 ,000m. 

IThe company’s principal areas of activity are FRANCE, GERMANY, the 
UJC, SPAIN*, SCANDINAVIA, SOUTH AFRICA, BELGIUM and GREECE 
in that order* 

There are currently THREE vacancies for first-class young graduate 
ACA’s living locally, in the LONDON area or in the provinces. Full 
RELOCATION is available where relevant. 

Working in teams of 2-5. the successful ca n didates will have the oppor- 
tunity for a SIGNIFICANT AMOUNT of EUROPEAN TRAVEL returning 
to borne base almost every weekend. 

The company is SERIOUSLY COMMITTED to PERSONAL CAREER 


m.hit a. '■ w'Y^BJT£r»rrr.irjr.rmi 


regularly to extend his or her range of skills. 

The basis of a second European language would be advantageous as the 
company will assist team members to achieve PROGRESSIVE 
LANGUAGE FLUENCY to enhance future promotion and career 
prospects. 

Please telephone and send your c.v. to: 

GEORGS D. MAXWELL 
Managing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street, London WI 
Tel: 01-580 7695/7739 (direct) 

01-037 5277 ext 2531/232 ' 


r 

Chief Accountant 

London £18-£20,000 + Car 

Our dfeni, consulting engineers to the oil/gas industry, the 
UK subsidiary of a major International Group, seeks a Chief 
Accountantatttidr London headquarters to take charge of 
the day-to-day running of their Accounts Department 

Applicants should be qualified Accountants, aged 28+ 
and preferably with previous experience in the engineering 
consulting industry. 

The salary and benefits package is impressive. It includes 
a company car; private medical scheme, contributory 
pension plan and relocation assistance where applicable. 

Write in strict confidence with full CV mentioning 
companies to whfch your appficalkm should not be, 
forwarded quoting position 520000 to, 

EGOR INTERNATIONAL LTD 

Selection consultants f 

178/179 Piccadilly, London W1V 9DB 1 


' UHJOH MOUREM. MBS BORDEAUX IY0N NAMES STRASBOURG TOULOUSE 


Manager 
Travel Accounting 

c.£19,000 pa 


AATraveJ is one of the 0010111/8 major (ravel groups and is sffl expanding. As a 
subskfiary company of the AutomoWe Association, the world's teadng motoring 
organisation, fife key business activity caBsfor an Accourrtartwhocan 
defixxKtratBaprovenrecmI(rfachievBrn^Ftepo(rtingtoflieSavk»Dire<^, 
Travel, the incumbent w* be charged with the responsibffiy of taking the 
oganteaUon ewen farther forward on its journey of success. 

. Responsfbffity wB also be vested in the job holder for ensuring that ihe accounts 
ofthe business are maintafried to a highly professional standard. The successful 
applicant unfit be expected to provide a range of financial information and advice to 
assist the travel management team of which he/she wfll be a hay member. 

Candidates, nude or female, must hold a professional accounting qualification 
and wM be able to danonst ra tettefratiffiy to mateasignlficant contribution to the 
travel business and theieforeprevtaus knowledge of the retafltravolindiistiy would 
be arfistinct advantage. 

As a progressive organisation, the 
employment package fcs competitive. If you 
”1 would Bob Id know more about this 

MM chafianging opportunity, please writeor 

telephone for an application form to flie 

General Rtetager, Personnel, 

f J 1 ^ f \ The AutamoUteAssodatkxi.Fanum House, 

FWlV fefc Bastog View Basingstoke, Hants RG212EA. 

! f /& Tel: (0256) 483m 


Financial 

Accounting Manager 


North Home Counties 

Our client has earned its place and reputation 
in the UK. computer industry as one of the 
most cansistandy successful companies ina 
strongly rompecitive market with a profitable 
turnover in excess of £100 million. 

The Amer^an Parent Company a major 
corporation with a high public profile, has 
established the international headquarters of 
its information systems business in the UK, 
providing care opportunities for personal and 

professionaicareerad\^rK^rrKsnt. 

One such opportunity's for a Financial 
Accounting Manager to take control ofthe 
UK operation, to establish systems that will 
support planned growth and to integrate die 
accounting pracdoes of acquired companies, 
inmalfy the role will encompass the 
management of purchase and nominal 
ledgers, production of statutoiy accounts and 


Tb £18,000p.a. + Car+ Petrol 

the implementation of financial controls, in 
addition to payroll and ensuring the tinned 
preparation of company reports. Howevec it 
is envisaged that the rale will broaden in© 
odrer areas of artvity in the near fuore. 

TWs challenging post win require a qualified 
accountant preferably ACA. with a proven 
record of managing a large accounting 
department and an understanding of 
American reporting practices and deacBines. 
This is a highly demanding role that will suit 
an ambitious accounting professional 
committed to developing a career in a rapidly 
changing environment 

Applications should be submitted in the form 
of a detailed cu plus the names of any 
companies to which your application should 
not be forwarded, to: Loraine Ffcmberton, 
Account Director (Ref 353). 


V0BH whitesbullhohneshci 


PO. Box 275. 63 St Mab tin's Lane. London wc2n 4ix 



Financial 

Director 

South Wales c.£2Q000+Car 


This Is a rare opportunity to join a rapidly 
expanding sales and manufacturing 
company with a long tradrtion of achievirx 
engineering firsts! Part of a substantial, 
British owned, international group the 


With two sites and turnover of EtOrraRkxi the 
rompany is poised for significant future 
growth and requires a commercially aware 
accountant to drect the development of 


systems. There win be considerable 
involvement in consoSdating activities 
fottowtog acquisitions. _ . 

Candidates, ideaflyagod 35-45 wS probably 
be wel qualified ACUA's with at least three 
years experi en ce of managing change in an 


expanding, multi-site organ isation.They 
must be familiar with profit centre 
management, standard and job costing and 
systems development Experience of 
defimig and implementing a strategy for in- 
house computerisation would be helpfuL 

As a member of the management team you 
wifi be expected to contribute to the 
expansion of the business. You wOl needtobe 
a strong communicator and an inspirational 
leader. 

An attractive salary is negotiable plus 
company car, BURR and relocation 
assistance, where required. 

Applicants should wrie, quoting reference 
ARJ080, enclosing a dotted C.V and salary 
details to: March Personnel Sendees* 

33 Kmg Street, Manchester M2 6AA. 



ARCH 


PERSONNEL SERVICES 



Accounting and Computing 

Two City Opportunities 


Financial Services 


£15K + Mortgage 


FINANCE DIRECTOR 

Salary £17,000 pins benefits 

Our clients, a highly reputable Ann of Uahagement and Professional Recruitment 
Consultants based in London are seeking to appoint a Chartered Accountant to the 
newly-created position of Finance Director. This is a particularly interesting and 
exciting opportunity as the selected applicant will Join the 4 inner * management 
team M this expanding Group. He/ah e will play an active role in the development 
of the Company’s activities as wen as being responsible for financial and management 
accounting- aspects' (Including budgeting and forecasting) secretarial Hirri o g ?n ^ tha . 
In-house personnel function. « 

The .appointee should have had at least three years' post-qualification experience in 
Commerce and/or Industry, and have a reasonable knowledge of computerised systems. 
In addition- to the ability to motivate, a pleasant personality is essential. 

An initial salary of £17,000 P4. is envisaged for this excellent appointment, plus ear 
and other benefits. The Company presently operates a generous discretionary profit 
Share scheme. ' 

For a discussion in strictest confidence please forward your curriculum vitae. All 
applications will be acknowledged. 


On r client provide a gilts management service to individual clients. The business has enjoyed substantial 
growth ahice its inception, aid specific plans are underway for a majorexpansion in the near future. 

The New Financial Controller is looking for two special individuals to odd to his team on the eve of this 
expansion: 

MANAGEMENT ACCOUNTANT, whose mam role will be to assist in the development and on-going 
review of effective management accounungand financial for ec as ting systems. This appointee will supervise a 
small staff responsible fix- accounting and settlement writ. The ideal candidate will be a qualified accountant 
with direct management information experience and “hands on" familiarity with computer based accounting 
systems. 

SYSTEMS ACXX3UNTANT/CC3B£PUTER AUDITOR, whose principal responsibility will be to ensure 
that the complex gilt management and accounting computer systems operate efficiently and correctly, and to 
make recommendations for changes and enhancements as necessary This individual will also be accountable 
for creating and npdatingsysrena manuals. The ideal candidate will be a qualified accountant with very eucn- 
siwe systems experience, gained either through a computer analyst or an auditing role. 

Both of these appointees will probably be in their mid to late 20’s with the maturity and energy to produce 
results m a fast-paced Gey environment. 

Interested candidates should write In the first instance to Ann EBtwne, Executive Selection, Spicer aixllkgkr 

Associates, 65 CmtdKd Friars, London EC3N 2NP. Please quote ref 71, indicating job preference. Since all 
responses will be seat directly to diedient, please include in a cover fetter those companies to which your name 
should not be forwarded. 

fiEfe Spicer and Pegler Associates 

Management Services 


Management 

Consultancy 

London Negotiable salary pins car 

We are the London based practice of an International firm offering a wide . 
range of consultancy services to industrial, commercial and public authority' 
clients in. thflUJC and overseas. 

We would like to hear bom qualified accountants aged 28 to 40 who have 
practi c al experience fn industry, commerce etc the profession rrt managomm^ Ipyp] 
particularly in the following areas: 

Financial Planning and Control 
Management Information Systems 
Feasibility Studies and Investigations 
Corporate Planning and Marketing 
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GROUP 


Trewr H lames FECI, Chairman 

INSURANCE PERSONNEL SELECTION LOOTED 

Lloyds Avenue 

6 Lloyds Avenue 

Lend on EC3N 3ES 

Telephone: 61-481 8U1 


Applicants prepared to wade overseas would be particularly welcome. 

Please wide in confidence with full cnrricuhim vitae stating present salary 
and quoting reference 60 to: 


Pfefer Childs, Director; 

Pannefl Kerr Forster Associate*. 
New Garden House, 

78 Hatton Garden, 

London E&NsfA. 


RamadlKerr 

Easter 

Associates 








h Ji?r 


IS 


riNANCIALTIMES 


BRACKEN HOUSE, CANNON STRST, LONDON EC4P4BY 
Telegrams: Fbiantimo, London PS4.Tetex: 8954871 _ 
Telephone: 01-248 8000 


Thursday October 17 1985 


Miners’ union 


pays the price 


THE VOTE of the Midlands 
mineworkers today and tomor- 
row, is a direct consequence of 
the folly of the leadership of 
the National Union of Mine- 
workers. By denying a ' ballot 
vote last March and imposing 
a strike, often through coercion, 
they forfeited the trust of man; 
— perhaps most — of their 
members. In the two areas 
where the leadership actively 
opposed the conduct of the 
strike — Nottinghamshire and 
South Derbyshire — the miners 
appear keen to stay outside the 
NUM and their leaders insist 
that others from other areas 
will join them. 

The success of this venture 
will be fraught with problems, 
most of all for the National 
Coal Board. Dual unionism 
within pits could be a man- 
agerial nightmare, especially 
when an NUM run by Mr 
ArthiH- Scargill continually 
winds up its adherents to create 
the most trouble possible. Both 
unions will compete for mem- 
bers by competing for the best 
deal. A management which 
should be fighting for better 
productivity and more market 
share could become bogged 
down in an industrial relations 
morass evep deeper and stickier 
than that which existed before 
the strike. 

But they win have to live with 
it However much the Notting- 
hamshire and other mine- 
workers will vote for money in 
their pocket or for a quiet 
life, or because they have been 
influenced by the anti-Scargill 
personality campaign, the issue 
at the root of the vote today is 
personal freedom. It is the 
affront to that freedom which 
the vote expiates: the majority 
will be determined by whether 
the memory of that affront is 
still green. 

It is unlikely that the union 
can be sewn together again 
while Mr Scargill leads it To 
the dismay iff many of his 
executive colleagues. he 
attempted no building of 
bridges after the strike, and 
offered not a hint of personal 
responsibility. As long as he is 
president and as long as his 
style and politics remain broadly 
unaltered, then the interests of 
his members, and of the coal, 
mining industry, suffer. . 


Productivity 


succeeds in cutting Bates and 
Horden — now in the final stages 
of the closure procedure— it will 
be on its way to the same state. 
South Wales remains a prob- 
lem but Its biggest lossmakers 
.are shutting fast, too: the worst 
case is the tiny, three-pit Kent 
coalfield, where mining has for 
long been hopeless- as an 
economic venture. Elsewhere 
the rising productivity and the 
temporary high demand from 
the Central Electricity Generat- 
ing Board give the industry a 
flush of health. 

It will prove to be transient 
unless it can be secured. The 
new market orientation given 
the board earlier this week by 
Mr Ken Moses’s new strategy 
far coal could mean a deep- 
mined production level of 90m 
tonnes or even more If prices 
come down fast and far. It 
could, however, be less if the 
price does not come down- 

Jt cannot be said that the 
current improvement is being 
achieved to the sound of violins. 
Most managers have cracked 
down bard on their workforces 
and the workers are flooding 
out of the industry, usually with 
Uttie hope of finding other jobs, 
because their spirits are low 
and their expectations lower. 

In this climate, the NUM will 
have a role only if it can, as 
the U.S. United Mineworkers 
did under John L. Lewis (a 
favourite Scargill bogeyman) 
establish a bargaining posture 
which gets high wages and good 
conditions for those miners who 
remain in the industry but 
accepts, tacitly, that many will 
not. 

It will also need to accomo- 
date itself to a style far more 
decentralised than that it has 
been used to under the last 40 
years of NCB practice. While 
Mr MacGregor is now to go in 
less than a year, his successors 
are unlikely to reverse his trend 
(which was sometimes more in 
theory than in practice) towards 
area and pit level accountability. 
This will remain the man- 
agerial style, whether the pits 
stay in public hands (likely for 
the foreseeable future) or move 
to private ownership. Mr Scar- 
gill’s strike has spelled the end. 
for the present at least, of a 
monolithic and powerful NUM. 
Whether or not the mineworkers 
eventually re-form a ' single 
union, they will require a leader- 


In other respects, the NCB 
is beginning to look as if some 
of the worst is over. It is likely 
that Scotland, where the mart- 
power loss and the cut in num- 
bers of pits over the past three 
years has been massive, will 
cover its costs in the current 
yean if the north-eastern area 


ship and an organisation which 


respond to local needs in 
stead of fighting national politi- 
cal battles which are irrelevant 
to the interests of most of its 
members. The vote in Notting- 
ham shire should give a 
hams hire should give ‘ a 

powerful stimulus in this direc- 
tion. 


BT’s customers 
come first 


THE RULING by the Office of 
Telecommunications (Oftel) 
this week on the terms on 
which British Telecom and 
Mercury Communications will 
connect their respective net- 
works strikes a welcome blow 
in favour of greater 
competition. 

An immediate result is to 
transform Mercury from a 
struggling newcomer Into a 
potentially huge moneyspinner 
for Cable and Wireless, Its 
owner. Much more Important, 
Oftel has convincingly vindi- 
cated its claim to be an 
effective defender of consu- 
mers’ interests. It is still far 
from dear, however, that the 
conditions exist to provide 
consumers with the promised 
benefits of telecommunications 
liberalisation. In particular, 
BTs veiled threat that the 
Oftel ruling may cause it to 
push up still further residential 
telephone charges points to a 
weakness somewhere in the 
system. 

It is perfectly reasonable for 
BT to re-balance its tariffs to 
remove the traditional cross- 
subsidy between its highly pro- 
fitable business traffic, which is 
Mercury’s prime target and un- 
profitable residential services. 
That has long been recognised 
as an inevitable consequence of 
competition. But for BT simply 

to transfer the burden of 
financing its costs from one 
part of the business where there 
is competition to another over 
which it retains a de facto 
monopoly would be a mockery 
of liberalisation. 

The “RPI — 3 ” formula, 
which requires BT to keep its 
average annual tariff increase 
three percentage points below 
the rate of retail price inflation, 
is supposed to provide an in- 
centive to cost-cutting. Yet BT 
has still been able to 
announce a 3.7 per cent tariff 
rise only weeks after reporting 
a 39 per cent increase in 
quarterly profits and lower 
capital spending. 

As a Public Policy Centre re- 
port argued this week, the RPI 
—3 formula may be too gener- 
ous. By pegging BTs tariff rises 
to the general rate of inflation, 
it overlooks the fact that many 
of the costs of operating a tele- 
communications network are 
falling because of technological 
change. 


The most effective spur to 
improved efficiency by BT may 
therefore be a combination of 
firm action by Oftel to curb 
monopolistic abuses, and vigor- 
ous competition. However, in 
spite of tills week's inter- 
connection ruling, restraints 
remain on the scope for real 
competition In the medium- 
term. These stem mainly from 
the Government’s decision to 
give BT and Mercury exclusive 
rights to operate public 
networks until July 1989. The 
ostensible purpose is to give 
Mercury time to establish 
itself. But the arrangement also 
allows BT a leisurely timetable 
in which to adjust to the full 
rigours of an open market. 

Here too, the Government 
may have been too lenient on 
BT. There is much to be said 
for increasing competition by 
abolishing now the restrictions 
which prevent third parties 
from buying capacity on BT 
and Mercury circuits and re- 
selling it at a discount. 
Mercury, indeed, favours such 
freedom. The Government’s 
hands are tied, however, by its 
commitment in last year’s BT 
share prospectus to preserve 
tiie status quo until 1989. The 
intention, no doubt, was to 
enhance BT’s appeal to pros- 
pective investors. 


Conflict 


This is only one of hs ways 
in which the goals oi liberali- 
sation and privatisation con- 
flict A recent report by the 
International Institute of 
Communications argues that, a? 
almost every turn, UK policy 
is torn between the interests 
of the consumer in more 
competition and BT share- 
holders’ preoccupation with a 
secure stream of steadily rising 
profits. 

Regrettably, it is too late for 
the Government to disentangle 
the thicket of contradictory 
objectives which it has created. 
Nevertheless, the achievement 
of a vigorous telecommuni- 
cations market -and of a more 
efficient BT demands that 
whenever policy choices arise 
in future, they should give the 
priority to promoting com- 
petition rather than merely to 
keeping BT shareholders happy. 
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T HE subject of Britain’s 
race relations is similar 
In many ways to that of 
England's football team or 1 be 
state of the economy. Pubs, 
clubs and buses are full of 
people who know all about what 
is wrong and why nothing ever 
seems to change for the better. 

Consider the following 
assertions about what is wrong 
in the British racial melting 
pot 

• Massive post-war Immigra- 
tion means that non-whites 
make up a large part of the 
population. 

• Non-whites have been and 
remain stuck In unskilled jobs 
because it was the unskilled 
who left home and came to 
Britain In search of prosperity. 
• Non-whites have higher 
youth unemployment levels 
than whites because they are 
poorer educational achievers 
and so have generally lower 

qualifications to offer. 

These facts and many others 

with similarly wide currency 

are all wrong. The truth is that 
Britain has just over lm people 
of Asian origin and just under 
lm of Afro-Caribbean origin. 
This represents just 4 per cent 
of Britain’s 54m population. 

Many West Indians were 
actively recruited through 
employment offices set np in 
their islands to find staff for 
post-war industries. A quarter 
of the men and half the women 
were trained non-manual 
workers and a further 50 per 
cent of men and 25 per cent 
of women were skilled mannai 
workers at the time of their 
arrival. 

White males with O-levels 
have an unemployment rate of 
9 per cent compared with 18 
per cent for Asians and 25 per 
cent for West Indi ans- At A- 
level. City and Guilds, ONC and 
OND the unemployment Tates 
are 6 per cent for whites, 10 
per cent for West Indians and 
22 per cent for Asians. 

The various myths about new- 
comers are as old as immigra- 
tion itself. Over the centuries 
Britain has accepted waves of 
foreigners — Huguenots, Irish, 
Jews. West Indians, exiled 
Ugandan Asians, Hong Kong 
Chinese and. most recently, 
British citizens of the Aslan 
sub-continent Their absorption 
Into the community has never 
been easy and in spite of re- 
peated exposure to different 
races and cultures the white 
British, like the French, remain 
defensive. 

But West Indians and Asians 
have faced two new problems 
in Britain: discrimination on 
the grounds of skin colour and 
a persistent racial discrimina- 
tion against new British-born 
generations which is holding up 
and holding bade the more 
harmonious integration into 
society achieved by other 

immiprflTitg 

The wave of Afro-Caribbean 
immigration peaked in the 
early-1960s and by the mid- 
1960s had been halted. Asian 
inflows grew in the 1970s and 
wives and children are still 
arriving; -although in much 
reduced numbers. Nearly half 
the non-white population is 
now British bora and many 
have now been here for three 
decades or more. But in spite 
of the fact that racial 
discrimination has been out- 
lawed since 1956, statistics show 
again and again that black and 
coloured immigrants are sot 
prospering and are not 
achieving leading roles in 
society and institutions. 

There are only 17 black and 
Asian journalists in Fleet 
Street, there are only four 
black headteachers, there are 
no black judges, all but 100 of 
Britain’s 115,000 policemen are 
white and only l per cent of 


BRITAIN’S RACE RELATIONS 


Indians, are much more hostile . . 



than whites to the PoHce. 
The reasons for this 


are co«v- & 
pier. For a long period there “ 
was evidence of racism arobng- 
police officers and non-whites 
were subjected to orate racial. \ 
abuse and harassment by . 
police, especially when the 
controversial . stop-and-search 
powers of tire “Sus” law were - 
used on tire streets. : 


After two decades, not 
much sign of progress 

By Robin Pauley 


the 26£00 police in the Metro- 
politan police are not white, 
including 265 sergeants and 
nothing more senior than one 
Asian inspector and one black 
inspector. The Councils of the 
CBI and Institute of Directors 
have no blade members 
although the IoD has two 
Asians, the Church of England 
has one blade bishop and the 
Roman Catholic Church has no 
black parish priests. There is 


The myths about 
newcomers are 
as old as 

immigration itself 


one black mayor and no black 
or brown MP. 

The list of discrepancies 
between black and white is, like 
the myths, endless. Widespread 
racial discrimination, illegal 
though it is, seems to be greatly 
to blame. It is nearly four 
years now since Lord Scarman 
said in his report on the 1981 
Brixton riots that it would be 
disastrous If vigorous and 
urgent action were not taken, 
possibly including positive dis- 
crimination in some areas, to 
eliminate racial discrimination. 

The recent riots in the same 
areas as the 1981 riots may be 
a new warning;. Although none 
was a race riot in the sense of 
the black rights riots in the 
U.S. in the 1960s, race clearly 
plays a major part. All of the 
riots have been in deprived 
inner city areas with large 
ethnic minority populations. 
Each riot has been sparked by 
an incident involving police and 
blacks. 


Detailed research by both 
the Home Office and the Policy 
Studies Institute suggests that 
non-whites are being held back 
through severe racial discrimi- 
nation In housing and employ- 
ment and integration is further 
hindered by major obstacles in 
education and relations with 
the police. Lord Scarman urged 
that e thni c demand for under- 
fives nursery provision should 
be fully met, particularly 
because of the importance of 
early tuition in language, that 
parents and schools must be 
brought closer together, that 
children be instructed In the 
way the government, institu- 
tions and law- work, and all 
children should leave school 
able to speak and write 
effectively in English. 

In spite of a static under-five 
population, overall capital 
spending on under-fives lias 
fallen. It was £40 per head in 
1981 and is £24 per head this 
year, half the level needed to 
maintain 1981 spending per 
head in real terms. In the timer 
cities, demand from ethnic 
minorities - for nursery places^ 
continues heavily to outstrip 
supply.i .. 

The. housing- . conditions, of 
blacks and Asians concentrated 
in the timer cities, have 
improved steadily over the past 
20 years — principally because 
everybody’s housing conditions 
have improved. So the gap 
remains. 

The comprehensive Policy 
Studies Institute survey. 
“Black and White Britain," 
shows that while a quarter of 
white council tenants live in 
flats more than half of Asians 
and blacks do and while 5 per 
cent of whites have more than 
one person to a room 20 per 
cent of West Indians and 46 per 
cent of Asians have at least this 


level of ov er crow ding. 

Since racial discrimination 
was outlawed signs proclaiming 
“No Blacks'* and “No Lets to 
Coloureds” have disappeared 
but has discrimination ' gone 
with them? 

Half of West Indians and 40 
per cent of Asians say they have 
been refused accommodation for 
reasons they *binic were to do 
with race or colour 

Even if the urgent changes 
needed within the education and 
bousing systems are made now 
they will take some time to 
percolate through. But the most 
immediate problems are in the 
employment area. 

Home Office research shows 
that, again contrary to popular 
myth, young blacks are just as 
eager to work as whites, have 
the same levels of aspiration — 
although Asians tend to have 
Higher aspirations that both 
West Indians and whites. When 
threatened . with prolonged 
unemployment, the ethnic 
minorities have been more 
prepared than whites to lower 
their sights and take a job 
-whicirrthey -would rather not 
have or for which they are 
over-qualified. 

Nevertheless the PSI study 
confirms that all ages and 
levels, ethnic minorities' suffer 
worse unemployment than 
whites even where they have 
the \£ame educational and 
vocational qualifications. And 
a recent bogus job application 
test hy the PSI shows that at 
least a quarter of employera 
discriminate - against Asians 
and blacks when all other 
things are equal 

Half of non-whites, and 
interestingly, three quarters 
of. whites think there are 
employers in Britain who would 
refuse a job on the grounds of 
race or colour and the majority 


of aH groups believe promotion 
is less likely for nan-whites 
with the same qualifications as 
whites. 

The PSI bogus tests show 
their fears to be well founded. 
The identical applications by 
letter mad telephone by a white, 
an Asian and a West Indian 
were for a variety of jobs in 
London, Birmingham and 
Manchester, the three urban 
areas containing 60 per cent 


Little support for 
U.S. policies 
of reverse 
discrimination 


of Britain’s nonwhite popula- 
tion. Racial discrimination in 
jobs has been unlawful for 17 
years, yet 25 per cent 
of employers discriminated 
against both blacks and Asians 
and a further 20 per cent 
discriminated against -one- of 
the non-whites. 

These levels of racial dis- 
crimination are no better than 
when the last test was con- 
ducted in 1973. “The brutal 
fact is that despite the law, 
direct discrimination persists 
'as ’ an additional and powerful 
impediment to any economic 
progress by blacks," say the 
PSI researchers: • • 

It would not be surprising if 
these key disadvantages over 
time had alienated the minority 
population.. But the Home 
Office research shows it to be 
as. supportive of or hostile to 
establishment Institutions as 
whites except in one vital area: 
attitudes towards the police. 
Non-whites, particularly West 


However, the police force las’ 
been the only institution to take 
Lord Scarman and the 19ftr 
riots seriously and significant--, 
changes have occurred. The 
new, articulate breed of police 
chiefs like Sir Kenneth New* 
man, Metropolitan PaUce C°m-jfa : 
missxoaer, sensitive to social 
problems, have insisted on nee- 
relations training for their men v'- 
and community policing' h^ " 
made great strides m improving 1 . 
the general climate on tits 
streets. All cadets xt Henley 
police college undergo . race 

relations training “>d speed-' 
some time in inner city areas - . 
with high ethnic minority .con- 
centrations before : starting 
work. -r ' 1 . 

But Home Office Ministers - 
admit more needs to. be dtea ■ 
and, in particular, there are stfll . 
far too few non white poilce-j- . 
men on the streets. Akthe 
recent riots have shown, a- into- 
understanding, a rumour, .or-.a :■« 
blunder over a policing incident ■ 
is enough to undo yean of cun. . - 
munlty policing work. ; 

While there can.be.no r 
that racial discrimination- -ye*. .- 
mains widespread In. Britain 
there fs much disagreement: 
over what to do about it. Tbe« 
seems little support for the U& ' 
policies of reverse ffisoimS# 
tion. which allocated- legal - 
quotas for blacks throughout? 
the employment and edttcKtfgr 
sectors. These measures have'-' 
been acclaimed a great success, 
but the statistics show that the „ 
middle classes were the mainly 
beneficiaries. 

While there were some tm- 
doubted improvements, particu- 
larly with the ascent to .the lop ' 
police and state g o v e r n mental 
Jobs by blacks, the mein 
problem— the bottom 40 per 
cent— remains strongly' dia> 

van taped. 

Mr David WaddingtmJfome . 
Office Tlnister responsible for 
race relations, is considering a 
half-way policy of denying (for-, 
eminent contracts to cominihles 
which cannot show adequate 
levels of ethnic minority 
employment But evoi-thU Ji 
controversial and invite* the 
response that the Government, 
as a major employer, hag' fes 
than 1 per cent ethnic mfoority 
representation among - its 
600.000 civil servants. . . • 

One way forward wouUk be 
for the Government to shoot 
loudly to employers about .the ft 
need not only to be mi equal 
opportunity employer but to take* 
steps to ensure that blacks satd ; 




Asians apply for vacancies- - At 
te public m 


the same time the public sector 
is ideally placed to lead, foe 
campaign to persuade blacks 
and 'Astons rip " a p p l y lo t *} fits 
and to monitor career progress. 
Central and local government 
the National Bteatih Servicaamt 
the nationalised industries, 
between them employ about 
7.5m (compared to total private 
sector employment of arouwt 
17m). • • S 

Proper representation throhfji- 
out the ranks of the putUr. 
sector would be: a major 
counter-weight to the preswit; 
levels of discrimination rip 
employment ' and, if- -' accom- 
panied by similar r efforts -'in 
schools and housing' depart-, 
ments, would begin to 
ameliorate levels ot ; ^facial -- 
discrimination which do ndt;so ” j 
far appear to have improved 
over at least two decades^ 
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Gill shows 
capital style 


Ken Gill, general secretary of 
the whit e co llar engineering 
union AUEW Tass. this year’s 
TUC chairman, and a long-time 
member of foe Communist 
party (be was recently expelled 
for being too hard-line) clearly 
appeals to capitalists more than 
to communists. 

Last week Gill was the 
honoured guest at the Works 
Management dinner in Birming- 
ham, where he made a speech 
and handed out awards. 

One was to Associated Bis- 
cuits. a subsidiary of Nabisco, 
which had achieved higher pro- 
ductivity with a “reduced and 
much happier work force." 

Curious: for Gill is not sup- 
posed to approve of happiness 
under capitalism, especially 
after workforce reductions. 

But more serious deviations 
were to emerge. His speech 
slamming the government for 
presiding over a manufacturing 
trade deficit, and calling for 
more attention to the manufac- 
turing base, and to engineering 
training, won praise from man- 
agement hirelings present 
Bland Polaine Langley, foe 
PR company for Works Man- 



“ Of course output’s dropped 
— its all that knocking off to 
give evidence to House of 
Lords Select Committees.” 


Men and Matters 


agement, reports that the audi- 
ence " used to a confrontational 
attitude from union speakers” 
was vastly encouraged by Gill’s 
speech. 

Ploughing as they do the 
hard furrow of promoting effi- 
ciency and productivity in 
manufacturing plants, many of 
them said later that “ they 
wished more trade union 
leaders would speak up as he 
had done.” 

Does this show that works 
managers are sliding to the 
left? Or that Gill 4s sliding to 
foe right? Or that the Com- 
munist party in Britain is now 
so far to foe right that it 
throws out for being too left- 
wing people whom right- 
wingers regard as moderate? 


Counter-punch 


For the second year running, 
City stockbrokers have eagerly 
seized the chance offered by 
Punch magazine to square 
accounts with the fund mana- 
gers. The Extel/Continental 
Illinois survey gives the fond 
managers’ ratings of the top 
brokers’ analysts — foe Punch 
poll gtves brokers’ a fan vote 
on which fund managers they 

value least 

The mao who gets the title 
of “ Most Unpopular Fond 
Manager of 1985" la Paul 
Gaunt, of Confederation Life 
Insurance, who polled 22 per 
cent of the votes — 2 per cent 
more than foe joint nnmers-up. 
Ralph Setton of United Friendly 
Insura ce, and Nigel Foster of 
Save & Prosper. 

Yorkshi reman Gaunt — the 
only fund manager, it is said, 
ever to have worked in Harry 
Ramsden’s famous fish and chip 
shop — was described by one 
broker as “ overwhelmingly 
arrogant and sarcastic.” 

Another complained that he 
“stubbornly refuses to admit 
that brokers sometimes get it 


right ... I would prefer to 
service Mr Idi Amin.” 

Gaunt appears to be delighted 
with the vote, even agreeing 
with many of the brokers’ senti- 
ments. So many brokers appear 
to possess no opinions of their 
own. he reckons, that to try to 
be pleasant to those wfao are 
unintelligent, lazy or conceited, 
is simply .too boring. 

The poll gives brokers a 
chance to suggest alternative 
occupations for. their nominees 
— resulting in an imaginative 
list which includes ' East 
German traffic ???den and 
British Rail reservations clerk. 


Getty’s gift 


Gordon Getty may no longer be 
the richest man in America now 
that the family's $4.1bn trust 
is being split amongst his feud- 
ing relatives, but he remains 
one of the most generous. 

Early yesterday, he was to be 
found at New York’s Explorers 
dub announcing a 65m gift to 
the L. S. B. Leakey Foundation. 
The Foundation, named after 
Louis Leakey, the fectous an- 
thropologist, says it is the lar- 
gest single gift ever made for 
research into human evolution. 

Getty, 51, who spends much 
of his time ' composing music 
since last year's llO.lbn take- 
over of the family's oil business 
by Texaco, says he was bitten 
by the anthropology bug in the 
1960s. He took over as chairman 
of the Leakey Foundation in the 
mid-1970s. 

He describes his gift as “ven- 
ture capital” and says there is 
a “now or never” quality to 
anthropological research. “Fur- 
ther search' for a large fossil 
database is of critical import- 
ance. Human population en- 
croachment and deforestation 
threaten the few remaining 
groups of great apes and hun- 
ter-gatherers — human and 
animal alike,” he says. 


The Getty “challenge gift” — 
which means he will provide up 
to $5m provided other donors 
match it— will give an enormous 
boost' to the Foundation's ambi- 
tions. . 

At the moment, it has about 
$lm in endowments and spends 
around $200,000 a year in 
grants. Getty says be wants to 
ex p a nd . the annual spending to 
around $1tn. 


That figures 


The Department of Transport 
has just announced the results 
of studies into the effect of the 
compulsory wearing . of seat 
belts in cars and light vans. 

In a glossy little pamphlet 
available to the public, it 
explains its interpretation, of 
the figures thus: 

“ The analysis of numbers 
killed was more difficult to 
interpret.... As foe number 
killed each month was much 
smaller than foe number killed 
and seriously injured, estimates 
of Changes were correspond- 
ingly less prerise. The fluctua- 
tion in the number killed was 
more erratic than those killed 
and seriously Injured. 

“Subject to these reserva- 
tions, ' foe . number killed 
amongst those directly affected 
by the legislation was substan- 
tially reduced after the intro- 
duction of the law, although 
not by foe same proportion as 
foe number killed and seriously 
Injured.” 

A Transport Department 
spokesman said last night that 
the passage related to “tech- 
nical problems of statistical 
analysis." He had no difficulty 
understanding it. 


Hard line 


The Madrid -Barcelona air 
shuttle is not known for its 
excessive care of passengers or 
its courtesy— as a stewardess 
unwittingly recognised in her 
English announcement as foe 
plane landed foe other -day. 
“Welcome to Barcelona,” die 
said. ' “we hope yon have 
endured this flight ...” 


Observer 



Some people will never •; 

HEAR OF ASTON TECHNOLOGY 


The “I’ve never tried it but don't like it”mentality strikes at the 


very heart of modem technology. 

And - Aston Technology in particular, 1 ; • 

Justhow does a young, energetic and soundly finanerifiridsh 
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company gee its name across? 


Does it boast about System Builder, the most powerful fourth 
generation applications generator? / 

Does It politely point to foe Crystal multi-user business micro 
range with an extensive library of applications s6[(twt ind.^H ; 
hardware and software support? 'V'' - 

Or does it merely mention its reputation as PICK specialists? 

And hint at its impartiality by reminding you dur it also olfem - 

UNIX V and BOS? 

A telephone call to 021-359 4061 might be ail it takes; 

But no matter how convincing our argument some people . 
.will always rum us down fiat. 
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Coronets and begging bowls 


By Samuel Brittan 


T HR EE OLD codgers are sitting 
at tbeir favourite cafe eating 
baked beans from a tin bear- 
ing a House of Lords crest 
They decide to discuss 
" economics." 

"Agriculture is the basis of 
everything,” says the first 
one, mouth full of beans. 
“Everything else depends on 
it you know.” 

"Rubbish," says the second 
ancient, banging Us dish on 
the table. “Without manu- 
facturing we would have to 
sit on the ground and eat 
with our fingers. In any case 
we can buy all the food we 
want in exchange for factory 
products.” 

“And rubbish to both of yon,” 
says the third ctacharxL “Ser- 
vices create the demand for 
manufactures. These chairs, 
tables, knives and forks are 
oxjly needed to keep the ser- 
vice sector going," pointing 


codgers, but it contained no Old 
Bill to put them right. 

The committee was chaired 
by Lord Aldington, chairman or 
deputy chairman of GEC from 
1864 to 1884 and a dose Heath, 
associate. Its leading spirits 
included well' known corpor- 
atism such as Lord Kearton and 
Lord Ezra. 


BREAKDOWN OF GDP 1984 

% 

Agriculture 2 

Energy - U 

Manufacturing 24 

Construction and home 

ownership 12 

Health, education, public 
administration, etc ...... 16 

Other services ... 25 

.Total 100 

Sourco: Hutonei Income Blue Book. 


The committee’s motto seems 
to be: "What is good enough 
for the GEC is good enough for 
Britain.” (GEC is a major bene- 
ficiary of governmental . spend-' 
big, especially on defence.) - 

The Aldington Report is fall 
of -the fallacies of corporation. 
A corpora tist is someone Who 
believes that resources should 
be allocated, sot in a competi- 
tive market subject - to 
impersonal rules, but by 
political decisions of interest 
groups with the state as driving 
force. 

It is not that Lord Aldington 
and his men have studied the 
workings of various markets, 
found deficiencies and come up 
with suggestions for improve- 
ments. There is no conception 
in the report that a market 
mechanism exists at ait 


fusion, by including almost 
every cliche and common- 
place everyone has uttered 
about the British economy, and 
tries to shift the meaning of 
these cliches, by substituting 
“ manufacturing * when it 
ought to say “output" or 
national economy. 

The Aldington Report is a 
mirror image of a similar cam- 
paign for a UJJ. industrial 
strategy which Walter Mondale 
was unwise enough to make his 
own in his unsuccessful 1984 
Presidential campaign. 

- . ‘Hie committee's own report 
shows manufacturing falling as 
a proportion of GDP In all the 
main industrial countries. 

On both sides of the Atlantic 
the relative decline in manufac- 
turing has been aggravated by 
macro factors: the budget de- 
ficit and capital inflow in the 
American case, and a displace- 
ment of traditional exports by 


have had a very slightly 
favourable effect. I report this 
tongue-in-cheek to show what 
can happen to those who rely 
on models to buttress 
inadequate thinfring- 

Aldington's own starting 
point is tiiat the UK has had 
since 1983 a deficit in manu- 
factures, contrary to earlier 
historical experience. This is 
only horrifying to those who 
identify manufactures with the 
whole of trade and payments. 

If there is an oil surplus of 
£7bn, an invisible surplus of 
£5bn, and a total current 
surplus of £lbn — as was the 
case in 1984 — then as a matter 
of arithmetic there has to be 
a deficit cm other visibles of 
fllbn. Of this some £7bn was 
accounted for by food and 
materials and another £4bn by 
manufactures. 

The Treasury incurred the 
wrath of Aldington by pointing 


self-sufficinicy until the middle 
or late 1980s or later. 

Far more important, however, 
is the committee’s failure to 
realise that a £14bn current 
deficit could only occur if there 
were a net overseas capital in- 
flow of that amount. F ailing 
that the real exchange rate 
would have to shift to ensure a 
balance. 


liberal world trading system is 
at stake. 


The report is full of sentences 
such as “ Tour Committee does 


to Old BUI hoveling by the 
cash desk. “Host of the 
cost of our meal is service, 
as well.” 

Old Bill has, however,' been 
rnugpng up his political 
economy and shows all three 
the door. “ Cant you see that 
the economy is inter- 
dependent? The customer 
decides the final mix. There 
are no grounds for regarding 
any particular sector as more 
fundamental any other. 
"In any case the boundaries 
mean less and less. Look at 
Gubbins over -there, a staff 
journalist; he is in the manu- 
facturing sector. His drinking 
companion, Huggins, . who 
works freelance for foreign 
papers is in services. Funny 
things, statistics.’* 

The House of Lords Select 

Committee’s much-trumpeted 
Report on Overseas Trade, is 
on the same level of special 
pleading as the three old - 


not believe,” or “we cannot 
accept . . .” But its loudest 
assertions are . often unsub- 
stantiated. e,g. that only 20 per 
cent of 4 services " are inter- 
nationally tradeable. The 
evidence' for. this assertion is 
not given. An anlysis by the 
British Invisible Exports 
Council suggests that while 26 
per cent of all employees work 
in manufacturing, some 40 per 
cent work in the internationally 
tradeable service sector. 

Why does manufacturing 
have such sex appeal? Maybe 
because - Britain led the 
original Industrial Revolution. 
Maybe too because large firms 
and trade unions are both far 
more dominant in . manufactur- 
ing than in p r ivat e services, 
which makes for more effective 
political lobbying. 

Manufacturing is also .often 
lazily equated with “industry" 
which, in turn, is equated with 
the whole of the national 
economy. And it ' is true that 
the . output of metal boxes Is 
easier to measure than, say, 
fifianHai services or tourist 
provision. 

The Aldington .Committee 
takes advantage of the con- 



The report 
from Lord 
Aldington (left) 
is full 
of the 
fallacies of 
corporatism 


oil in the British case. In both 
countries businessmen im- 
patient wfto these matters seek 
subsidies or protection which 
could only set off trade wars 
vrtthont even improving the 
manufacturing trade balance. 

The committee would like to 
believe that Government policy 
has had a lot to do with the 
deterioration in the trade 
balance in manufactures; but it 
struck . unlucky, as Oxford 
Economic Forecasting produced 
-an econometric analysis sug- 
gesting that by far the largest 
part of the deterioration was 
due to 'displacement of manu- 
facturing exports by oQ and to 
“ longer t erm trends.” Govern- 
ment policy is even , shown to 


out that North Sea oil led to a 
displacement of manufacturing 
exports; and that as the oil 
surplus runs off, the balance in 
non-fuel trade, including manu- 
factures, will improve again. 
This is indeed what will 
happen. 

The nearest thing to an argu- 
ment in Aldington is a table 
from the Lloyds Bank Economic 
Bulletin of September, 1985 
showing the trade surplus in 
oil naming off from £9.5bn in 
1985 to zero in 1990, and the 
current account naming into a 
deficit of £14bn. If I had to 
guess, I would prefer to take 
an interdepartmental memoran- 
dum of May 1985, ignored by 
"the committee, suggesting oil 


A sensible policy would be to 
allow the real exchange rate to 
move to affect real forces such 
as the running off of North Sea 
oil or differential changes in 
other countries subsidies, while 
keeping a firm nominal rate so 
as not to accommodate infla- 
tionary pay awards. (The dis- 
tinction is hardly discussed by 
the committee.) 

In their fury at double-entry 
book-keeping, their Lordships 
missed a real issue in relation 
to North Sea oil worth arguing. 
The UK has run a series of cur- 
rent surpluses and net overseas 
assets have increased from 
£12Jjbn in 1979 to £70bn in 
1984. But maybe the surpluses 
should have been larger and 
even more assets accumulated 
to provide for post-North Sea 
days. To achieve such surpluses 
we would indeed have required 
lower interest and exchange 
rates, but also a lower PSBR. 
This would have meant spend- 
ing cuts or tax increases, the 
opposite of what the Govern- 
ment was urged to do by its 
critics. 

Another citation liable to 
backfire is the use of the Kiel 
Institute’s figures for total 
subsidies to German industry, 
most recently put at DM12 L5bn 
(£32 bn) over three years. 

Kiel’s point In making the 
estimates Is to argue for the 
slashing of these subsidies by 
about 50 per- cent, which it 
thinks would yield a million new 
jobs — the opposite course to 
that urged by Aldington. 

If the Kiel analysis is right. 
Chancellor Lawson’s phasing 
out of investment grants to 
finance corporation and income 
tax cuts will ultimately be good 
for jobs: the opposite of the 
committee’s conclusions. 

Perhaps fortunately, the 
Aldington r wwwnn i n^iirtomi arfl 
vague and commonplace, 
amounting to hints at more in- 
dustrial subsidy and “ Buy 
British ” protectionism. But we 
can in afford even mild 
nonsense when the future of a 


There are real problems 
about manufacturing which the 
committee neglected. For 
instance, why Is there so little 
spare capacity, when manufac- 
turing output is low and un- 
employment so high? Is it that 
the pre-1980 level of employ- 
ment depended on overman- 
ning and that there never was 
the capacity to employ 
efficiently the whole manufac- 
turing labour force? Or was 
capacity of a genuine long-term 
potential destroyed in the reces- 
sion? Or have excessive real 
wages induced a labour saving 
bias in investment? Or some 
mixture of these three? But 
their Lordships preferred 
pounding the table to difficult 
analysis. 

One genuinely anti-Govera- 
meut point escaped them. This 
is whether it is possible to run 


CONTRIBUTIONS TO 
DECLINE OF 

MANUFACTURING TRADE 
BALANCE 1977-84 

*£bn 

World slowdown ... OJ to 1} 

Domestic policy 0 to— 1 

North Sea oil 8 to XI 

Longer-term trends... 8 to 12 
* Minus ftlgn indicant that this factor 
ha« resulted In an improvement in the 
trade balance over the poriod. 

Source: Oxford Economic Forecasting. 


down public service employ- 
ment (as the Government has 
unsuccessfully tried) at the 
same time as manufacturing 
jobs are contrac tin g. Does this 
not put excessive reliance on 
private services for job pro- 
vision? 


Before every opposition 
party, “wet” Conservative and 
hostile commentator jumps on 
to the Aldington bandwagon, he 
or she might remember that 
demands for manufacturing 
subsidy are direct competitors 
on the national budget, not only 
with tax reduction but with 
welfare state expenditure, on 
the poor and the sick and on 
education. Genuine readers of 
Keynes will know that he 
distinguished between the 
agenda of government; which 
would otherwise not be carried 
out at all and the non-agenda. 
Industrial subsidy is part of the 
non-agenda. 


Taxman squeezes 


the banks 


By David Lascelles 


THE DEVIL and the deep blue 
sea must seem infinitely pre- 
ferable to being caught be- 
tween the Bank of England 
and the taxman. But such, it 
appears, is still the fate of a 
number of banks when it 
comes to the vexed question of 
how they should make provi- 
sions far their doubtful loans 
to Third World countries. 


expense for tax purposes. 

This should not stop bankers 
making full provision, except 
that being human they are not 
going to make mnch more than 
they can claim for tax. The 
result is that UK banks, while 
well provisioned by inter- 
national standards, are probably 
less provisioned than they 
might be. 


The problem is that the 
Bank, whose wishes no banker 
can ignore, is pressing banks 
to make generous provisions 
against the dreaded day when 
one of those countries cries 
“No more!” But the Inland 
Revenue is being sticky about 
allowing these provisions as a 
business expense which can be 
set against tax. This might be 
dismissed as a rather arcane 
matter best 'settled by the Bank, 
the banks and the taxman over 
a good lunch, except that it 
touches on the wider question 
of whether the country at 
large should make a contribu- 
tion to solving the Third World 
debt crisis at a time when- 
there are calls for new 
solutions. 


This matter has been 
rumbling for years. In fact, two 
years go many people thought 
it had been settled when the 
Revenue made a statement 
about what provisions it would 
allow — which amounted to 
those made for countries which 
most bankers had written off 
anyway, like North Korea and 
Zaire. 


The ideal solution would be 
for the Bank and the Revenue 
to come to some arrangement 
— and the bonks are pressing 
them to do that. But the two 
agencies of government are 
understandably reluctant to 
tell the other what to do. The 
impasse could be solved politi- 
cally with on order from on 
high — either to the Bank to 
ease up on its demands for 
provisions, or to the Revenue 
to be a bit more lenient. The 
first course would seem highly 
risky, and would be resisted by 
the Bank which is trying to 
tighten up after Johnson 
Matt hey. 

The second would be 
politically unpopular, but worth 
debating. The issue boils down 
to whether the country should 
forgo a certain amount of tax 
revenue to ensure that the UK 
banking system is strong 
enough to withstand whatever 
shocks lie ahead on LDC 
debt, a matter very much in the 
public interest. This would be 
a way of spreading the burden 
of the debt crisis more widely. 


Since then, though, bankers 
have been confronted with the 
much larger debts of countries 
tike Brazil, Mexico and Argen- 
tina who are not technically in 
default but whose prospects of 
ever dig ging themselves out 
Df their deep financial holes 
seem increasingly remote. 


The Rank of England is keen 
to ensure that banks have a 
good cushion of reserves to 
bear losses on loans to these 
countries. But the taxman, 
whose job it is after all to col- 
lect as much revenue as he can, 
is arguing that since these 
countries are not to default, 
and since countries (unlike 
bankrupt companies) never 
actually disappear, the provi- 
sions made for them are not 
generally a legitimate business 


On the other hand, it is 
hard to argue the case for 
“socialising” the burden at a 
time when UK banking profits 
are quite buoyant Present bank 
shareholders must also be fully 
cognisant of the risks, and must 
be expected to bear the cost, 
particularly since over-lending 
by the honks was one of the 
main reasons why the LDC 
crisis erupted at all. 

Some countries get round this 
problem by allowing for tax all 
provisions made at the behest of 
the banking supervisory 
authority, or all provisions up 
to a certain percentage of 
revenues, regardless of which 
loans are involved. But if 
bankers were really as prudent 
as they would have us believe, 
they should be making their 
provisions regardless of tax 
considerations. 


Profitable;: 


spires 


From Mr P. Oppenheimer 

Sir,— -Having to recent years 
polished off toe French wine 
industry, the world’s railways 
and sundry other topics, my 
friend Nicholas Faith has now 
turned his talents (October 12) 
to the alleged failure at Oxford 
colleges to pull their financial 
weight to the interests of this 
country's academic com m un i ty. 
Tm afraid that, to a first 
approximation, he hasn't the 
faintest idea of what he’s talk- 
ing about Space precludes a 
full catalogue, but here are a 
few blunders and; misconcep- 
tions to be getting on -with. 

The colleges' financial posi- 
tion has not been “ revolu- 
tionised ” to the past 20 years. 
The sixfold Increase in their 
endowment inc o me since 1964 
needs to be set alongside the 
tenfold increase in Britain’s 
GNP and the more than tenfold 
increase to incomes from em- 
ployment. Mr Faith implicitly 
compares the colleges’; endow- 
ment income of £17m with the 
£40m or £S0m which he cal- 
culates they would obtain if 
they invested their entire 
capital to gilts. He forgets that 
when there is inflation* an 
appropriate proportion — to 
current circumstances at least 
half — of income from gilts 
needs to be set aside in order 
to maint ain the capita! In real 
terms, and is thus unavailable 
for spending. . (Alternatively 
one can invest in index-linked 
gilts and obtain correspond- 
ingly less income.) 

Mr Faith has not understood 
ttm financial - relationship 
between the colleges and toe 
University. He refers to the 
“ joint maximum stipend 
which Oxford dons reach in 
their early forties (and which 
is of coarse subject to govern- 
ment approval like all Univer- 
sity salaries to this country). 

He does not explain that it is 
thfa “joint” stipend which is 
equivalent to University pay in 
non-coil egiate Universities: and 
that toe colleges 1 share of the 
total means that the 1 average 
cost to toe University of em- 
ploying a lecturer is far less 
in Oxford than m other univer- 

Si< Oxford college libraries do 
not “ buy books at toe whim 
of the fellow who happens to 
be librarian.** Almost all their 
purchases are Of textbooks and 
mains tream works wanted by 
undergraduates and. recommen- 
ded by tutors. Tma takes a 
great load off both faculty 
libraries and toe Bodleian — 
though, to be sure, even a copy- 
right library like the Bodleian 
(which receives a free copy of 
every book published in this 
country) is in pressing need of 
additional funds. 

Apart from a passing- refer- 
ence to Christ Church cathe- 
dral, Mr Faith makes no 
mention of toe costs of upkeep, 
of college buildings. The 
academic community at .Oxford 
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is privileged to its architec- 
tural surro undin gs, and it has 
a corresponding obligation to 
maintain them. While no full 
valuation of college buildings 
is available, . back-of-the- 
envelope calculations some 
years ago by a member of toe 
Franks Committee suggested 
that their maintenance could 
properly be held to absorb the 
entire income from the Oxford 
colleges’ aggregated endow- 
ment, leaving not a penny to 
spare for salaries, books, re- 
search fellowships nr anything 
else. 

Peter Oppenhelmer. 

Christ Church, Oxford. 


Turning 

tides 


From Mr F. Field UP. 

Sir, — You report (October 
12) KOnneto Clarice in a 
speech on union ballots as 
saying, “if Scargill and Todd 
and, their like think they can 
hold back the tide of democracy 
in their onions, they are as 
foolish as -King Canute.** Many 
millions of trade' unionists will 
hope that their dtfly elected 
leaders have -a greater his- 
torical acumen than -does toe 
Government’s chief employment 
spokesman to the- Commons. 
Canute's demonstration was 
to show that he has no power 
to prevent the Incoming: tide. 
Hopefully trade union leaders 
will accept that the tide for 
trade ”Tvinn ballots la only 
beginning to rise. Similarly, is 
it too much to expect that 
Kenneth Clarice will possess 
more expertise to how to tun 
back the tide of unemployment 
than he has to English history? 
That; after ell. is what he is 
getting paid for. 

Frank Field, 

House of Conunona, SW1. 


Two downside 
possibilities - .. i 

From Mr P. Schwartz j 

Sir, — In toe leader of October 
14, entitled * Two downside 
possibilities.'* there Is an 
important factual error. 

You attribute the implemen- 
tation of California's Propo- 
sition 19 to Governor Ronald 
Reagan. It wasto fact Governor 
Jerry Brows who, though he 
had opposed it, successfully 
Implemented the tax-relief 
measure and its budgetary 
consequences. 

To understand its meaning 
for toe present political circum- 
stances, bowever, you need to 
know more: . Proposition IS 
arose because of the massive 
inflation of property values to 


state of California. Tax rates 
were not adjusted, so the cur- 
rent tax payments of home 
owner's also rose rapidly, lead- 
tog to a state budgetary surplus. 
This surplus was enhanced by 
Governor Brown’s tight budget 
policies. It was this surplus that 
eased toe transition following 
the passage of Proposition 13. 

In fact Governor Ronald 
Reagan did to California just 
what he has done to Washing- 
ton. He proclaimed himself to 
be a fiscal conservative, but sub- 
stantially increased state spend- 
ing without dealing with the 
revenue tide, leaving his suc- 
cessor, Brown, with a massive 
deficit; just as Reagan the Presi- 
dent will do to toe next Presi- 
dent, 

Brown's task was, of course, 
made easier by the inflation of 
the tax base. One should have 
no illusion, bowever, about 
Ronald Reagan and balanced 
budgets; his history as Governor 
shows him to be all talk and 
no substance, not a spending 
and tax cutter. 

Peter Schwartz, 

4, Squires Mount, NWS. 


Statutory 
auditing 

From the General -Secretary, 
National Union of Tailors 
and Garment Workers 

Sir, — The article by Barry 
Riley (October 8) on toe con- 
troversy over statutory account- 
ing- and audit requirements 
neglects the very important 
question of. abuse of limited 
liability. The consultative docu- 
ment recognises that there are 
tm pKrjiHmM for toe much 
amended provisions of toe 
Insolvency Bill which, it is 
hoped, will -penalise and deter 
delinquent directors. The 
responses of the- TUC and of 
my union highlighted toe 
danger that toe Government’s 
proposals will promote fraud. 

Any abolition or relaxation 
of toe statutory audit .require- 
ment would make toe sew pro- 
visions tm wrongful trading 
very difficult to operate. If 
employers are allowed toe pri- 
vilege of limited liability with- 
out being subject to audit.' it 
would be harder to distinguish 
wrongful trading from other 
causes of insolvency. Penalties 
for wrongful- trading .would 
either not be applied or there 
would- be complaints that they 
were indiscriminate. The Gov- 
ernment's past performance 
suggests- that sbeb complaints 
would lead to the abandonment 
of any effort to-' counter wrong- 
ful trading. . . 

The retention of toe statutory 
accounting and audit require- 
ments would be very valuable 


in relation to wrongful trading. 
Although fraudulent directors 
might' ignore the requirements, 
this to itself would be an indi- 
cation of wrongful trading. 

The evidence that accounting 
and audit regulations cause 
concern to small businesses is 
remarkably thin. For example, 
toe research associates need for 
the Government report 
“Burdens on business” were 
only able to extract 11 com- 
plaints from their sample about 
the whole of company Jaw. This 
means that 189 companies 
refused to complain despite 
prompting; 

The Institute of Chartered 
Accountants to its recent work- 
ing party report on fraud 
observed: “The Government 
may well feel that this object- 
ive (of reducing regnlati<vi) 
should take precedence over 
. . . reducing the incidence of 
fraud.” If toe Government 
presses ahead with toe aboli- 
tion or relaxation of statutory 
accounting and audit require- 
ments for small companies, its 
statements on fraud will be 
exposed as mere Bp service. 
Ironically gm»n businesses, 
both as trade creditors and 
through unfair competition, are 
often wnip n g the main victims 
of abuse of limited liability 
and so would suffer from this 
triumph of toe Ideology of 
deregulation at all costs. 

The“ proposed changes to 
accountancy and audit require- j 
merits would also deprive 
workers of access to information 
about their employers. The con- 1 
tra diction between the proposals 
and the Government’s state- 
ments about disclosure of 
company information to em- 1 
ployees is no less striking than 
toe conflict between the pro-j 
posals and the new legislation 
on wrongful trading; 

Alec Smith, ' 

16 , Charles Square, N.l. 
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Manufacturing 

industry 


From the Secretary, 

Institution of Production 
Engineers 

Sir* — As one with a dedicated 
interest in toe future of this 
nation, please may I ask that 
you ensure that your front page 
piece on (October. 14), “ Invis- 
ibles ‘cannot make good' lost 
manufacturing trade,” the 
feature, “A tale of (at least) 
two nations," are both chiselled 
in stone. 

This institution has been 
trying to get the same message 
across for years. Zt is encourag- 
ing to know that- we are no 
longer a lone voice in the 
wilderness. 

If you’ve got a duck that lays 
golden eggs, yon keep it well 
fed. You don't cut down its 
feed to save a handful of com. 

In toe future, manufacturing 
industry will not necessarily be 
a major employ er of people. But 
the wealth it creates will sup- 
port an ever-expanding service 
sector. ' 

R. J. Mlskto. 

68, Little Ealing Lane, TV 5. 
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Denmark 
proposes 
changes 
to Treaty 
of Rome 

By Quentin Peel in Brussels 

DENMARK yesterday broke its si- 
lence proposed a series of 
amendments to the Treaty of Rome, 
the founding document of the EEC, 
in a sudden change of tactics by the 
member state most consistently op- 
posed to any changes. 

The Danish decision to change its 
tactics followed a move by France 
to table key proposals on ways of 
speeding up completion of the 
single common market, and at the 
same time give more authority to 
the European Parliament 
A flurry of activity this week has 
marked the mid-October deadline 
for member states to table formal 
amendments to the Treaty of Rome, 
to be considered by the inter- 
governmental conference set op by 
last June's EEC summit in Milan. 

Italy, the Netherlands, Belgium, 
France, Denmark, West Germany 
and the European Commission 
have now all put forward specific 
ideas for changes, variously in- 
tended to streamline decision- 
making, give greater power to the 
European Parliament, extend EEC 
activity into new areas and make it 
more efficient 

In spite of the rush the UK has 
maintaine d its position of not pro- 
posing any changes of its own. 
apart from the draft treaty on politi- 
cal co-operation submitted last 
June and being separately consid- 
ered by political directors from the 
respective foreign ministries. 

The deluge of documents has on- 
ly served to underline the continu- 
ing profound differences between 
the member states on how to re- 
form the Community, leaving many 
officials pessimistic about reaching 
a decisive conclusion. 

The Danish amendments careful- 
ly stop short of any institutional 
change which might alter the proce- 
dures of the Community, or the 
power balance between the Council 
of Ministers, the European 
Parliament and the Commission. 

They seek rather to consolidate 
the role of the EEC in fields such as 
technological development and pro- 
tection of the environment, as well 
as development aid to the Third 
World. ^ 

EEC clamp on 
Japanese 
electric scales 

By Paul Cheeseright 
In Brussels 

THE EUROPEAN Commission yes- 
terday imposed a provisional anti- 
dumping duty of 26.8 per cent on 
electronic scales from Tokyo Elec- 
tric in Japan. The duty will last for 
four mouths, but a definitive duty 
could be imposed later. 

The Commission accepted under- 
takings from three other companies 
to raise their prices - Yamato Scale, 
Reraoka Serkosno and Kubota. In 
these cases the Commission's inves- 
tigations had revealed a dumping 
margin of up to 22 per cent In the 
case of Tokyo Electric the dumping 
margin found was 26.8 per cent - 
hence the level of the duty. 

The derision follows anti- 
dumping action taken this year 
against Japanese manufacturers of 
electronic typewriters, hydraulic 
excavators, certain types of ball 
bearings and glycine. 

The Japanese market share rose 
from 6 per cent to 22 per cent be- 
tween 1980 and the 1984 first half, 
but sales were concentrated in 
Greece, the Netherlands, Belgium 
and the UK Of the 10,222 units sold 
in the 1984 first half, about 60 per 
cent came from Tokyo Electric. 

• The European Community yes- 
terday gave grudging approval to 
the measures taken on Tuesday by 
the Japanese Government to reflate 
internal demand. Mr Willy de 
Clercq, the Commissioner for Exter- 
nal Relations, said the Community 
had been asking for such measures. 
He was glad they had been taken 
but he questioned their adequacy 


Chrysler walkout over 
wage contract proposals 


BY TERRY DODSWORTH M NEW YORK 


CHRYSLER car and van plants 
throughout the U.S. and Canada 
ground to a halt yesterday as the 
group's North American workforce 
walked out on strike against the 
company's new wage contract 
proposals. 

lie stoppage seems to have been 
designed by the United Auto Work- 
ers’ union (UAW) as a means of 
bringing pressure on management 
to overcome a few last hurdles in 
the pay talks. There was no sugges- 
tion that the two-month-old negotia- 
tions were under the threat of total 
collapse and bar gaining resumed 
yesterday, only 12 hours after the 
walkout 

The strike ends a period of labour 
peace at Chrysler sin ce the compa- 
ny was forced to negotiate wage re- 
ductions and drop out of the U.S. 
motor industry's three-year bar- 
gaining pattern when it ran into fi- 
nancial problems in the early 1980s. 

Two yearn ago, Mr Lee Iacocca 
the mercurial Chrysler chairman, 
personally intervened in talks on 
adjustments to the pay system and 


concluded a deal which kept Chrys- 
ler wages slightly under the indus- 
try average. 

Today, Chrysler employees re- 
ceive SI 3.23 an hour, same 6 cents 
less than workers in General Mo- 
tors and Ford, its two larger compe- 
titors, raising the issue of parity in 
the current round of negotiations. 
With motor industry profits run- 
ning at near-record levels and 
Chrysler flush with cash which It 
has been spending on acquisitions, 
fee UAW argues that the company 
can afford to bring the pay of its 
workforce back to the overall indus- 
try level. 

Neither side gave much indicar 
tion yesterday of the issues that 
were dividing them, although Mr 
Owen Bieber, the UAW president, 
said that the "gulf separating us on 
key issues was simply too great for 
us to bridged Mr Thomas Miner, 
Chrysler ’s chief negotiator, 
that the company was well on the 
way to meeting the union's de- 
mands in the US. and fond only to 
work out some minor points. 


Mr Bieber who last year negotiat- 
ed radical pacts at both General 
Motors and Ford, has been awning 
to complete a deal at Chrysler 
which would be broadly in line with 
the contracts at the two larger cam- 


This would mean relatively mod- 
est pay increases, partly in the form 
of bonuses that would not be built 

permanently into the pay scale, in 
return for some degree of profit 
sharing and greater job security 
than in the past. 

The UAW president has also been 
trying to retain jobs within the com- 
pany by putting a limit on the 
amount of work that Chrysler 
would be able to contract out to sup- 
pliers. In addition, be has hoped toi 
bring Chrysler back into the same 
three-year bargaining cycle, as its 
competitors, breaking the pattern 
that developed when the company 
was forced to drop out of the system 

Chrysler is believed to have made 
proposals that would meet the 
union's demands to some degree on 
most of these issues. 


GM poised to acquire stake in 
Fiat’s U.S. machine tool unit 


BY TERRY DODSWORTH IN NEW YORK 


SIG Umberto Agnelli, vice-chair- 
man of tiie Flat group, said yester- 
day that the Italian company ex- 
pected to reach agreement within 
the next few days on a capital injec- 
tion by General Motors into its 
Comau marking tool subsidiary in 
the US. 

Sig Agnelli said in New York that 
GM would he taking a minority 
stake in Coman’s US. operations so 
that it would have access to the 
company's technology, and "know 
what is going into Comau.” 

He did not say how much the 
American group was expected to in- 
vest, but he added thatthe sales of 
Coman's US. division were running 
at about £150m a year and that 
these were likely to increase 
rapidly*. ., . 

Sig AgneflTs co m ments follow 
several weeks at speculation about 
the Italian group's negotiations on 
possible collaboration with Euro- 
pean and US. motor manufactur- 


ers. Although Flat has terminated 
talks with Ford on an ambitious 
project to merge their European ac- 
tivities, Sig Agnelli said yesterday 
that discussions were continuing 
with a wide range of manufacturers 
on other matters. 

GM, the largest motor group in 
the world, is among those taking 
part in these separate talks, which 
are apparently ranging widely over 
projects that would generate econ- 
omies of scale in vehicle assembly. 

Motor industry specialists in the 
US. see the proposed collaboration 
between GM and Fiat as part of the 
American group's strategy of tight- 
ening its grip on automated factory 
technology. In the last few years, 
GM has pursued this target through 
acquisitions -4ud -jouxfc- projects, 
moving into robotics mjwuteership 
with Fanuc of Japan and info data 
processing through the acquisition 
of Electronic Data Systems (EDS). 

The addition of Coman’s exper- 


tise in the field of automated trans- 
fer equipment, where it is the ac- 
knowledged leader in the world mo- 
tor industry, would add another 
building block in GMs plans to 
move to highly automated "pa- 
perless” factories - a process it is 
due to begin with the planned Sa- 
turn small car project in Tennessee. 

Sig A gneJH, accompanied by Sig 
Giovanni A gnelli, his elder brother, 
the chairman of Elat, was in New 
York as part of a tour which in- 
cluded a meeting with Wall Street 
analysts and a press briefing in 
Detroit 

He said that the visit was ar- 
ranged for no specific reason and 
be stressed that the group had no 
immediate plans to move back in a 
large way into the American vol- 
ume car market He admitted that 

Elat bad been testing its lanria 
range with a view to a possible 
launch in the US. at a later date. At 
present fist exports only its 
Ferrari range. 


CBI backs bleak report 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


BRITAIN'S industrialists yesterday 
supported the main conclusions of 
the House of Lords committee’s 
pessimistic report on the UK's 
manufacturing prospects. 

Sir Terence Beckett director gear 
era! of the Confederation of British 
Industry, said after a council meet- 
ing at which the report published 
on Wednesday, was discussed: ”It is 
very important that we protect our 
mamrfacturing base. WeVe lost a lot 
of that base in recent years.” 

He said ttn>t the Government bad 
been boto hasty and wrong in its 
dismissal of the report by the Lords 
select committee on overseas trade, 
chaired by Lord Aldington. "I would 
have felt that the Government 
ought to have given themselves and 
others time to study it before they 
came . out with that knee-jerk 
reaction.” 

Hie CBFs reaction was echoed by 
the British Chambers of Commerce, 
which recently published a report 
on UK manufacturing decline. Mr 


David Nicholson, director of the 
chambers’ home section, said it 
agreed with the recommendation of 
the Lords report that industry and 
Government should use the Nation- 
al Economic Development Council, 
where the Trades Union Congress 
is represented, in order to attempt 
to find agreements over pay. 

Sir Terence also said that he was 
disappointed that pay rises were 
running at too high a level. The CBI 
has recently proposed to its mem- 
ber companies that they settle for 
pay rises at 2 percentage points 
lower than last year, or about 4 per 
cent 

He added: “We already have an 
uncompetitive level of pay and 
we're di gg in g ourselves into more 
trouble. One of the manifest effects 
of that is that we’re going to employ 
fewer people.” 

Sir Terence praised the work of 
the Lords committee, saying it in- 
cluded a number of distinguished 


figures, t do think they're address- 
ing themselves to a very important 
problem." 

He said that members who had 
responded to the CBFs current con- 
sultative exercise. Change to Suc- 
ceed -which win be the theme of 
the CBI conference next month - 
had expressed similar views to 
those of the committee. 

The trend of opinion was not to 
demand more of Government, but 
to demand more of industry. Gov- 
ernment’s role was important in 
setting a lead, he said. 

Sir Terence said that he had a 90- 
minute meeting with Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, over pay, at which Mr Lawson 
agreed with the CBI that the level 
of pay settlements - especially in 
the private sector - was too high* 

Sir Terence also fired a warning 
shot at the Government over re- 
ports that gas, water and electricity 

prices might rise to finance tax 
cuts. 


Brussels campaign on unemployment 


Continued from Page 1 

mental programmes in 1986 and by 
bringing forward the second phase 
of promised tax cuts from 1988 to 
1987. 

The Commission was not propos- 
ing a return to the idea of using the 
West German economy as a Toco- 
motive" for European economic 
growth, because monetary expan- 
sion would be kept under control, 
and other EEC member-states 
would be urged to follow suit 


The repeat points to Britain, Den- 
mark, the Netherlands and France 
as the countries still constrained 
from too rapid expansion, but 
which should be ready to follow the 
German Iwirf 

The report's emphasis on the 
need for greater labour flexibility, 
restraint in the increase of real 
wages, greater wage differentiation 
and reductions of working time pro- 
vided they do not raise costs, is all 


likely to be received with consider- 
able suspicion within the trade 
union movement ( 

Herr Pfeiffer, a former West Ger- 
man union leader, said the unions 
would only be persuaded to go 
along with such a strategy if they in 

turn received assurances from em- 
ployers and governments on toe 

mflintpnnnre* of nnd Qftiftn 

to improve employment prospects. 


British 
building 
society 
considers 
SE listing 


By CUva Wolman in London 

ABBE? National, Britain's second 
largest building society, is “strongly 
considering” seeking a stock ex- 
change Kiting in London as a public 
limited company, Mr Peter Birch, 
chief executive, said yesterday. 

Abbey is the first building society 
to flisdnse that it is formally consid- 
ering ways to take advantage of 
legislation due in the next parlia- 
mentary session which is expected, 
among other .things, to allow socie- 
ties to change their ownership 
structure. 

At present they have mutual sta- 
tus and are owned primarily by 
their depositors. 

Mr Birch, who was speaking in- 
formally at a Financial Times retail 
banking conference, said that the 
attractions of incorporation were 
amhanrad by the restrictions from 
which b unding societies would suf- 
fer, even after the legislation is 
passed, in comparison with banks. 

He singled out for criticism the 5 
per cent limit on the assets which 
building societies could deploy for 
unsecured lending and other more 
risky activities. 

This limit, which was proposed in 
last year's parliamentary discus- 
sion document on building socie- 
ties, is expected to be incorporated 
in the legislation which will take ef- 
fect from January 1987. 

By contrast, Mr Birch said, banks 
suffered from no such restrictions, 
other than those arising from the 
supervisory requirements of the 
Rank of England. 

In his formal speech to the con- 
ference, Mr Birch said a proposed 
change in the status of a building 
society might lead to disputes over 
who would be entitled to its re- 
serves. In Abbey National's case, he 
said, the reserves were valued at 
£750m (SL05bn) or about £110 per 
depositor. 

He suggested that the example of 
the Trustee Savings Bank should 
be followed and toe reserves re- 
tained within tiie society for the 
benefit of the shareholders. At the 
same time, Inng-s tanding investors 
with a society could he given prefer- 
ential treatment in the allocation of 
shares. 

He speculated that toe stock mar- 
ket might value a sound building so- 
ciety at about 10 to 12 times its an- 
nual after-tax profits. This would 
give toe Abbey National a market 
capitalisation of £lJ2bn to £L5bn. 

Mergers of building societies 
to rise,’ Page 8 


Central banks 
fail to halt 
rise of dollar 

Continued from Page 1 

pound lost 0.5 cents to dose at 
SI.4080. 

Dealers said demand for the UJS. 
currency was fuelled by speculation 
that the revised GNP figure would 
show American growth at around 
35 per cent in the third quarter, up 
from the 25 per cent initially 
forecast by the Commerce Depart- 
ment 

The officials said that since the 
initial success of the intervention 
agreement in pushing the dollar 
lower late last month, co-operation 
between central banks had been 
hampered by a number of factors. 

Paul Taylor in New York adds: 
After moving sharply higher in ear- 
ly trading, the dollar slipped back 
from its high* under the weight of 
the central bank intervention in a 
thin and nervous market 
It dosed in New York at about 
DM 2.67 after Teaching a peak of 
DM 2593 and S1.414 against ster- 
ling - still ahead of the overnight 
dose, but lower than the dose in 
Europe. 

New York traders echoed the be- 
lief that the Fed actively intervened 
in the markets to sell dollars yester- 
day, joining other central haninc in 
an apparent move to hold the dollar 
down. 
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U.S. to sue EEC oyer subsidies 


Continued from Page 1 

dent’s spokesman, said yesterday 
that Mr Clayton Yeutter, the UJS. 
trade representative, would begin 
proceedings against toe EEC under 
the GatL The procedure provides 
for bilateral consultations, concilia- 
tion and a dispute settlement panel, 
if all else fails. 

While Gatt rules do not prohibit 
export subsidies on farm products 
they do bar toe use of such subsid- 
ies to obtain more than “an equi- 
table” share of world trade. 

Mr Speakes said the EEC's ex- 
port subsidies had encouraged 
Community formers to overpro- 
duce, which depressed world prices 
and lust US. farmers. Be said the 


European share of the world wheat 
market had increased from less 
than 8 per cent in the early 1970s to 
16 per cent now. 

EEC wheat subsidies have been a 
source of U-S. concern since Ameri- 
can wheat traders began losing 
their share in Third World markets. 
The UJ3. export subsidy pro- 
gramme is aimed at the EECs Ex- 
port markets. Except for two sales 
to Egypt, the much-heralded “ex- 
port enhancement” scheme has 
foiled to make headway against 
lower EEC prices. 

ho Dawnay in Brussels writes: 
Community officials said that no 
fo r mal notification of toe US. ac- 


tion had been received last night 
and it remained unclear whether 
Washington was seeking bilateral 
tnlkc or making a formal complaint 
through GatL 

But it was added that efforts to 
hit Community grains sales would 
meet a swift tit-for-tat response. 

Relations between toe EEC and 
the U.S. over the trade in agricultu- 
ral products have worsened mar- 
kedly this year. 

Brussels claims that its export 
programme is consistent with Gatt 
rules as financial support is not in- 
tended to extend its traditional 
share of the world market 


the lex column 

My word is my 
Eurobond 


Hie London Stock Exchange may 
believe that it can only win its un- 
even match against the Rest of the 
World XI if it is allowed to set the 
rules; little else can explain the ex- 
change’s riptar mifiaHnn that the 
game should be cricket when ev- 
eryone else wants to play baseball 

Certainly yesterday's o ffi cial re- 
sponse to the announcement by the 
AIBD/IFMA ad hoc committee sug- 
gested that toe exchange has not 
fully understood what the game is 
about. 

To tell the likes of Nomura and 
Merrill lynch that they- may be 
able to buy their places in the cen- 
tral market more cheaply rather 
misses toe point Both those firms 
could afford, if they chose, to buy 
the whole of the membership of the 
London market The offer of cheap 
tickets will not be much of an 
incentive. 

The stock exchange has always 
taken a haughty view of toe Euro- 
bond market and it is unlikely that 
either toe AIBD or IPMA can be 
persuaded at this stage that the ex- 
change loves them after all The ex- 
change’s concern is of course not 
with Eurobonds but with interna- 
tional equities. But to distinguish, 
as it does, so clearly between the 
two again suggests that toe point 
has been missed. 

Not only is London experiencing 
a convergence between equity and 
debt instruments with the growing 
popularity of w arra n t s and other 
whistles; the likelihood must be 
that, tor wholesale customers, it is 
the Euromarket and not the Lon- 
don Stock Exchange which will pro- 
vide the hading model No-one 
wants a jungle and investor protec- 
tion most indeed be assured, but 
that is largely a matter for the Se- 
curities and Investments Board. 

Over tiie past 20 years London 
has developed as toe leading mar- 
ket in international debt in spite of 
the stock exchange. If London has 
the opportunity to establish the 
same pivotal role in equities, it 
should not be inhibited by the stock 
exchange, the council of which is 
still trying to be all thin gs to all 
members. 

Sir Nicholas Goodison must at 
some point state more precisely 
where the. exchange stands. To- 
night at the Mansion House would 
be as good a time and place as any. 


BHS 

For toe last few years it has been 
an act of faith to invest in British 
Home Stores; faith in the capacity 
of toe new management to make 
the right decisions on store design 
and product ranges. 



Shareholders have been re- 
warded by a price that has moved 
fairly steadily upwards, more or 
less in line with the FT All-Share 
index, but the group is still moving 
from being dowdy to being jazzy; 
and the jury is out on whether the 
jazziness is a hit 

¥65161x18/8 interim results failed 
to prove the case one way or toe 
other. Pre-tax profits of £17 5m 
were better than expected but clos- 
er inspection showed that a series 
of property transactions had 
clouded the figures. Sales, mean- 
while, were only 75 per cent ahead. 
Turnover has suffered from BHS 
substituting low-volume, high-mar- 
gin products for those which used to 
sell well but produced little profit 
And like many other stores, BHS 
has been hit by unseasonal weather 
and lower spending power in the 
north of the country. But even these 
factors do not quite seem to account 
for the shortfall on the spectacular 
improvements the London markets 
had been expecting to see. 

Over 40 per cent of the stores will 
have been refurbished by the year- 
end and most are equipped with the 
new product ranges. So the second 
half should tip the scales. Whether 
the shares - up lOp yesterday at 
310p -deserve their prospective rat- 
ing in the mid-teens will depend on 
toe new-style BHS being able to en- 
tice shoppers to buy expensive 
Christmas presents rather than just 
woolly socks. 

Hawker Siddeley 

The stock market has become so 
accustomed to swinging the Haw- 
ker Siddeley share price around on 
the publication of figures that even 
fairly nm-of-the-mUi results can 
push the price into a new trading 
range. Yesterday Hawker produced 
a 10 per cent rise in pre-tax profits 
for the six months to June, which 
was pretty much in the middle of 
what the market had expected. The 


- which boosted reported profits 
around £3m to £7L5m- hut the 
market had folly discounted - the 
currency effect by toe end of fe 
day, when Hawker shares were stffl 
showing a 2Bp gain to 407jj; 

The full-year figures could wdl 
produce the same sort of reatfioB. 
Forecasts range between. ElShn 
and Cl 70m pre-tax, for a company 
which, in some areas ofitslausmess 
at least, enjoys long lead times and 
a high measure m pcedictaMft. 
Not all of that £20m gap can f» 'ex- 
plained by differences mayeraga 
exchange rate estimates. 

If Hawker is misimdendeod, 
which it appears to be, the prop 
should be doing something about 
the problem. Yesterday it mads an 
encouraging start by exbentG&gan 
invitation to analysts and the j 
but the quality of disclosure t _ 
woefully tow. It is difficult; q&Jbe 
basis of the information provided. 


old-foshioned engineer with a UK 4 
base which is declining In real 
terms or a more dynamic gro^ 
which is developing- fcighrfech, 
lighter engineering products and 
services. 

It is no doubt a bit of boto, tat die 
group is having a good deal of dm. 
culty in persuading the twvrket t M 
it can tom in above-average 
growth. With a dividend cover 
which looks remarkably generous 
for such a cash generative compa- 
ny, it ii not surprising to see the 
shares trade cm a Jewish prospec- 
tive p/e of between eight and nine, 
depending of course on toe forecast 


Bowater Inc 

The tkmetger of Bawater Corpor- 
ation looks as sensible now as it did ( 
when the deal was announced is 
March last year. That is not just be- 
cause shareholders have seen a 
higher return than they would 
otherwise, although toe natiraal 
capital appreciation of almost 36 
per cent in the two Bowatet Vehi- 
cles combined (measured in sta- 
ling) might not have been matched 
by the iud Bowater share price. -. 

More important is the foot that, 
as promised, toareholders in the 
UK vehicle have seen a steady prof- 
it performance and a decent in- 
come, while the U-S. company las 
been far more cycficaL That may 
not always be good news - yester- 
day Bowater reported a 9 per cent 
drop in third quarter net income - 
but it is neither more nor less than 
shareholders could have expected. 
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The relocation of key employees poses considerable problems to 
companies, individuals and families. 

Problems of stress, expense and under-performance... problems 
that are overcome as soon as you decide to consult Merrill Lynch • 
Relocation Management 

Our totally professional service has been developed to eliminate . : 
the many side-effects which can accompany relocation and promotion. 

Please use the coupon below to find out just how easily Memfl 
Lynch can take the sting out of Homesale, Homefinding, Transportation 
and Property Management for your employees. — r 

Remember, relocation is our whole business. ThatS 
why we can stop it disrupting yours. 
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UK Merchant Bank I 

Marketing I 

£18-25,000 + Benefits 

A leading: Accepting House, strongly positioned 
to takc.advantafie of the rapid changes within die 
financial markets, is currently expanding its 
activities in North America. Due to this expansion, 
existing members of die marketing team are being 
seconded to the US, creating immediate career 
opportunities for experienced young banking 
executives in London. 

Utilising die fufl range of the bank's resources, 
you will provide active support to die US-based 
team and assist m the development of new busines 
with subsidiaries of US clients based in the UK. 
Candidates in their late 20’s, will ideally be US 
bank credit trained and have active marketing 
experience. A comprehensive knowledge of com-' 
merrial banking products, hybrid instruments 
and capital markets is essential. 

Applicants with the required level of experience 
and personal drive should contact Christopher 
Smith on 01-404 5751, or write to him at 39/41 
Parker Street, London WC2B 5LH, quoting Ref: 

3562. 



Michael Page City 

International Recruitment Consultants 
London Brussels New 'York Sydney 

A member ofthe Addison ftge PLC group 
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JOBS COLUMN 


Latest indicators of executive pay levels 


BY MICHAEL DIXON 


ALONGSIDE is the latest batch 
of managerial pay indicators 
in the series which the Jobs 
Column regularly compiles 
from the surveys made by the 
Reward organisation. Readers 
with an antiquarian cast of 
mind might care to know that 
the first batch in the series 
appeared in this corner of the 
FT just over 10 years ago. 

The surrey from which today’s 

figures are drawn was based on 
15,577 items of pay information 
provided by some 600 com- 
panies in Britain, largely in 
industry. Inevitably I have room 
for only a small extract from 
the full report. Anyone wishing 
to know more should contact 
Seward’s Bill Couldrey at 1, 
Mill Street. Stone, Staffordshire. 
ST15 SBA; telephone 0785 
8X4554. 

' The managers to whom my 
table refers are all of similar 
rank even though they are en- 
gaged in 16 different kinds of 
work. They rank immediately 
below director level in their 
particular specialism except in 
the case of those in small com- 
panies, who may be on the 
board while still doing the sawn 
type of job. 

Reading from the left, the 
table's first two columns of 
figures give respectively the 
basic salary and then the total 
rewards received in cash of the 
lower quartile managers in each 
job category. These are the 
people wbo would be a quarter 
of the way up from the bottom 


Most senior manager 
below rank of 

Lower quartile 
Total 
Basic money 

Basic 

Median 

Total (Basic 
money yea- 

Total 

year 

Upper quartile 
‘ Tool 
Basic money 

director* Du 

salary 

reward 

salary 

reward 

earlier 

earlier) 

salary 

reward 


■ £ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Advertising and public 
relations 

TWO 

21,414 

24754 

26.092 

< — 

— ) 

29.177 

29.177 

Legal advice 

16 A 27 

17 A 43 

21.101 

21711 

( 18,630 

19 A 24 ) 

24727 

24,627 

Scientific department 

16^50 

T 6 A 88 

19,321 

19701 

( 18,034 

187561 

217*4 

23^34 

Finance and accounting 

14,721 

17,000 

19792 

20700 

(H 700 

18400 ) 

23,448 

24,198 

Marketing 

15,193 

15,193 

18527 

18 A 68 

(16711 

16 . 775 ) 

21 J 88 

22,144 

Company secretarial 

15,300 

15 A 00 

17,750 

18,142 

( 16,143 

( 16.000 

16 A 30 ) 

21704 

21779 

Computing 

1 < 33 S 

14,500 

17750 

18,000 

16 A 0 O) 

15 , 675 ) 

20750 

21.124 

Personnel 

14.250 

14.481 

17.162 

17,450 

< 15,121 

19,846 

20,910 

Research and development 

14 J 60 

14^95 

17,040 

17,194 

<15772 

16 /WO) 

20771 

21.190 

Management services 

14^020 

14 J 67 

16,980 

16,980 

( 15,426 

15 , 426 ) 

22.144 

22*144 

Sales 

T 4 A 44 

TSflOO 

16763 

17 Ad 

( 15 J 00 O 

IS Art) 

19741 

21,019 

Purchasing 

13 A 43 

14 J 16 

16.000 

16,117 

( 13 J 00 

14 J 7 S) 

17700 

18795 

Engineering 

14 A 08 

15 AOO 

15797 

16 JS 6 

( 15,000 

15760 ) 

18709 

18,448 

Administration 

13 A 00 

13 J 79 

15 A 8 * 

16 A 9 S 

( 147 « 

14798 ) 

19,755 

18,132 

20.493 

Production 

13.453 

13 A 46 

15,400 

15 A 00 

( 14300 

14 , 750 ) 

18787 

Qua Rty assurance 

13.064 

13700 

14730 

1 S 4 M 0 

< 13.000 

13 , 000 ) 

15717 

17725 

All top-rank, managers 

14 J 50 Q 

— 

17,000 

— 

( 15,420 

— ) 

2 BA 42 

— 


* In smaller companies could rank as director, otherwise reporting directly to board lewL 


in a ranking of all the execu- 
tives in the category concerned. 

The next four columns refer 
to the median managers wbo 
would be half way up the rank- 
ing in each case. The first pair 
of columns give the basic 
salaries and total money re- 
wards as revealed by the most 
recent survey. The next pair, in 
brackets, give the correspond- 
ing medians as shown by the 
survey made in the late summer 
of 1884. 

The two columns on the far 
right bring us back to this sum- 
mer, and show the basic salary 
and total pay in cash of the 
upper quartile managers who 


would be a quarter of the way 
down 'the ranking of all the ex- 
ecutives in their particular cate- 
gory. 

Before anyone uses the table 
to make personal comparisons, 
there are several important 
things to be borne in mind. 

One is that pay changes over 
time. All of the figures should 
be increased by about 2 per cent 
to take account of movements 
since the survey information 
was collected. 

A second is that rewards also 
vary from region to region of 
the country. Compared with the 
overall median basic salary of 
£17,000 for all the managers 


covered by the table, the 
medians for the different 
regions varied as follows: 
Higher — Greater London by 
17.4 per cent, Scotland includ- 
ing the Aberdeen area by 8.2. 
and South-east England by 2.7 
per cent. Lower — North-west 
England by 3.6 per cent, the 
North-east by 5.2, the South- 
west by 8-2, Eastern counties 
by 8.8, and West Midlands by 
16.1 per cent. 

A third caveat is that pay 
tends to differ according to the 
size of the employing organi- 
sation. which can of course be 
measured in various ways. 

Taking turnover as the yard- 


stick. the differences from the 
overall median basic salary of 
£17,000 were: Lower — com- 
panies with annual sales up to 
£5m by 11 per cent, £5m to 
£l5m by 43. £i5m to £40m by 
4 per cent. Higher — £40m to 
£100m by 11.2 per cent, and 
£100m-plus by 23.5. 

Measuring size by total 
numbers of employees, the 
corresponding differences were: 
Lower — companies with up to 

200 people by 4.4 per cent, with 

201 to 500 by 7.1, and with 
501 to 1,000 by 1.9 per cent. 
Higher — companies with 1,000 
to 4,000 employees by 133 per 
cent, and those with more than 
4,000 by 23.5. 

But the most important thing 
to bear in mind is that salary 
surveys can provide at best a 
very rough indication of the real 
state of pay. They take their 
data from particular samples of 
organisations which differ in 
the balance of their sizes, loca- 
tions and so on. and the survey 
findings differ accordingly. 

For example, by comparison 
with the results of the Inbucon 
management consultancy’s 
survey made around the same 
time, the Reward figures appear 
low. Inbucou’s overall lower 
quartile basic salary for 
managers of similar rank was 
11 j 6 per cent higher than the 
£14,500 given in the table, the 
consultancy's overall median 
was 16.3 per cent higher at 
£19.773 and its upper quartile 
was 20.6 per cent up at £24,661. 


It is impossible to say for sure 
which of the two surveys is tne 
better reflection of reality. 

Even so, whether or not 
Reward’s latest findings are on 
the low side, they are certainly 
higher titan the figures pro- 
duced by its first survey which 
this column reported a decade 
ago. That showed, for instance, 
median basic salaries of £3,300 
for company secretaries. £4,500 
for marketing managers and A 
princely £5,000 for computing 
chiefs. 

Germany 

DO YOU KNOW who head the 
pay league in West Germany? 
Dentists. And who would you 
think come second? Patent law- 
yers. Or so I am assured, at 
least, by reader Richard Rock- 
ingham-Glll who works for an 
old established firm of patent 
attorneys in Munich. 

He seeks a first-class elec- 
tronics engineer expert in using 
the English language to join his 
organisation which will provide 
the training the newcomer will 
need to qualify as a European 
patent lawyer. Demand for the 
breed is growing fast. Mr Rock- 
ingham-Gil! says, “with more 
and more work coming in from 
the U.S.. Japan, the USSR as 
well as Germany and many 
other countries.” 

Starting salary DM 5.000-7.000 
a month. Relocation costs paid. 
German language skill a help 
but not essential. 

Inquiries to Daphnestras.se 21, 
8000 Muenchen 81; tel 91 85 13. 


Badenoch & Clark 

ASSISTANT DIRECTORS 
CORPORATE FINANCE 

Basic Salary: around £35,000 Negotiable 

Our client; a Merchant Bank, has established 
an impressive reputation for its Corporate 
Advisory work. As a result of their continued 
expansion 'they wish to recruit two Assistant 
Directors in this area. 

Applicants are likely -to -be in their late 20s 
or early 30s with a legal or accountancy 
qualification. -They should currently hold a 
responsible position in a reputable financial 
institution and should be able to demonstrate 
experience of a unde range .of domestic 
(^rporate^arice tnflTsactions. : ‘ 

The salary level is negotiable and will reflect 
the successful applicant's ability to make a 
substantial and immediate contribution to an 
extremely successful team. 

Applications, which will be treated in strictest * 
confidence, should be made to: 

Robert Digby, who can be reached outside' 
office hours on 01-350 1181. 

Financial Recruitment Specialists 
16-18 New BridgeSt, London EC4V6AU- 
Telephone 01-583 0073 


MANAGING 

DIRECTOR 

EXECUTIVE SEARCH 


We are a long established and highly successful Search 
Consultancy* operating internationally. 

Promotion, eoupled with Increasing business enables us to 
offer this key role in our UJL operations. We seek an 
experienced and successful consultant wbo is keeD to accept 
the challenge of directing and controlling a business and 
sees this as. a next logical career move. The managing director 
will report and have direct access to the chairman. 

Based in an attractive location to the west of Greater London, 
the position offers a high negotiable salary and excellent 
executive benefits. 

Applicants can be assured that their interest will be^freated 
in the strictest confidence by applying to: 

The Chairman, Bar A9166 

Financial Times, 10 Cannon Street, London EC4P 4BY 


Major Investment Management Company 25 -30 

Pension Fund Manager 


One of the largest British Merchant Banking Groups has 
retained us to find an ambitious Fund Manager. The 
Group operates a full range of investment services which 
includes International Equity and Fixed interest Portfolios, 
UK Ftension Funds, Governmental Funds, Cash Manage- 
ment, Unit Trusts and Private Clients. Our Client who 
manages and advises in excess of £8 bn is dedicated to 
further expansion. 

"They now seek a professional person to Join their Pension 
Fund team and to manage existing portfolios. The person 
appointed will rapidly be given considerable responsibility 
for the performance of these funds: 

The preferred candidate Is likely to be~a graduate with some 
three or more year£ experience in portfolio management/ 
analyse within a similar house, insurance company 


stockbroker or in-house pension fond and to have the 
necessary presence to communicate with clients. 

The successful candidate will have good prospects 
for further advancement in our Client's organisation. 
Remuneration, including the usual merchant banking 
benefits, will be competitive. 

Please write in the first instance to Keith Fisher, quoting 
Ref. 654, at Overton Shirley & Barry Prince Rupert 
House, 64 Queen Street, London EC4R 1 AD or telephone: 
01-2480355. 


Overton Shirleu &Sarru 

jNTKNMTtto-u. 


TOP LONDON BROKERAGE 

Th« vacancy calls tor two Trainee 
brokers aged 25-35. with the ability 
to work aa part of a prog restive and 
united team. A amis* of humour and 
a postdvo confident manner coupled 
with Integrity and professionalism 
are eeaential requirements. Have you 
achieved your full potential? 

• Cafl MIKE ASHWORTH 
for private interview 
on 01-4S1 0343 


A UNIQUE ROLE AT THE HEART OF 
THE FINANCIAL SYSTEM 

Senior consultants to £20,000 
consultants to £15, 000 
with bank fringe benefits 

The next decade will be one of considerable challenge to the financial 
sector with great potential for market growth, unprecedented competitive 
pressure and the need to respond to dramatic technological change. 

Efficient-funds t ransfe r is at the heart of the financial system. Access to 
payment systems remains the key to access to financial markets. 

The clearing' banks are setting up a new organisation, the Association for 
Payment' Clearing Services (APACS) to oversee the future development 
and operation of UK payment systems. 

The Research & Planning Division of APACS is being created from IBRO 
(the Inter-Bank Research Organisation), a multidisciplinary organisation 
which, lor 17 years has fulfill ed a imique role within the banking sector, 
helpihg.its sponsors, the London and Scottish Clearing Banks, to tackle a 
wide variety of work related to banking and money transmission 
developments. 


management, and to operate in an environment where a. premium is 
placed on initiative, imagination and good communicative and analytic 
skills. The need to work closely with, an even wider c ommunity of 
financial institutions over the.comiing years which could include major 
overseas banks andbuilding societies will put an even greater premium 
on such skills; 

The Research & Planning Division of APACS requires consultants at 
different levels in ^ organisation, and successful candidates should 
have professional experience, ideally based on some quantitative 
discipline such as economics, operational research, statistics, finance, 
systems analysis, business analysis, standards, or marketing. 

If you are interested please send details of yourself and your career 
Jnstoryto:; 

The Director, Research & Planning Division, APACS, 32 City Road, 
London, EC1Y 1AA. TteL 03r6283G2Q. 


Inter-Bank Research Organisation 
moves to 

APACS 

Association for Payment Clearing Services 
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DEALING 

SPOT AND F0RWAH3 SENIOR CORPORATE 


INVESTMENT BANKING 

MARKETING ORIGINATIONS 


DEALERS 

Senior positions * targe bank 


massive expansion 

IMkiinb 

■ rejontatakresrerorbwlMi* 
luMdtucororieivHtoacitts 

»■ D* fea dam & Jain life. 
I tor M ton. 

Contact Sarah Beaumont 


DEALERS 

or FX Dealers wishing to move 
into this area 


to* ba ^la ceroid^ In^ M Tbs regretafaa tor tafttrond and Mpntad fc trepreata 
puntoiqgtoiaj lial ^ipaBCtMlrouaito ^ip^iaaato dntag mm, pmM apprewdas * Sank* Drotorrod 
O p pu i uri ta tat tor wfer unMaalaa'B aatohud nw™< M. Tt» bask nn a «r M o*m of 
lailpito toi ta Bfcanatorto^. toK » aaawHn. lim anSST and cm *ttor wA ma pnZia FJC^S tag 
c*- Mil c rfw wHa fiMr^piani cA tfio cqebenm wort ba paacuMv micona. baaraa. Hi ba 


SENIOR DEALER 

C.£25,000 

rourtwbwnatwl to*. 
Iha partxn rapeoi ttacriy to to Treasure, are tooto t 
Hirer>*tan of a jm» ikaifli toi TM «caU ba a*d re ai 
35 wto 1 . and 26-30, up aauui t» Ipa. fcmni, 
Depwto rett a grew hu to rebn of 3wpa rod 

otter reaaury BfodEttt. 

Contact Ken Anderson 


bapMcaMyuatorea.baaanaa.Mba 

m. toh »W cteto* to capOfiza on a tot ctoa 
orerenr naaa. a^oron dMraaca of tba bask in oarato mat 
d baurew, aud mi coareiton to bnrebg a tmtor ndfcv 
bn* h [arete treSng mow*. 

Contact Kevin Byme 


NO. 2 DEALER 

(NEW BANK) 
c.£20,000 

cmcOt eottouog a toaerea London Brett rod saaki ■« 

eqwtooML wtoKut «uig fix Daabr (igad 2 H 0 J b atore 

to ChM Oarere. Cnidreu «n*S tore a nactocwd of 

< to^SSSSreSfdreS£ ,a ** 9tUm 

Contact: Ken Anderson 

SPOT PARIS 

£25,000+ 


W. are* proa* areWnguflbtoi 


MONEY MARKETS 
TRADERS 

to £30,000 + high bonus 

bmtoreb m rea inretwad b recratog to toto frerebtag to 
top i« uirrecoey nretare aeatot Ttombar totog gnuo 
baa re sprebig ton apretocad todv re torebp not ody 
MMim an** atta i n, bl ato ■ ranga of aa» 
to n — to. notoUr FAA'I nd 9M»- Brew. pererere 
repew* to ban areas wrid » tonJ, M bread 

ami repretonca ta a good gator nto furon There an 
Mfitocfanpaca b onregaanatoHL 

Contact Kevin Byrne 

Anderson, Squires Ltd,, Bonk Recruitment Specialists 
127 C h e ap s i de, London EC2V 6BU 




aMbbaad ta Mi ndn (t. 3 ymV rep reb uj f a Mfr 
Pltt " 4 ***** 

Contact FeDcfty Mother 


SPECIALIST 

£30*40,000 

Rtol d tofitototaa o f v tftre*a tdanaDoato tambwnt 

nreprotTjtod manrered aantaaa Huoutfnt to UK tot 

Egope- Tbw g-to tore M rnrt a re n i rear nasi pom* 

eto.to yn a w . Tha ucaeasU WnU mat haw a remd 

to aqffl im nomt. prefauty as an Account 

Contact LeaSo Squires 

PORTFOLIO MANAGER 

to £35,000 

Ore edrea b fire M^p HBcaretod karenaare t> 
atna US. tab remreHr aaafreg re reento ; 

Urapre. Wretong a a Sana lore aretonM ... 

■rerereh tor b tor reanagwg li% daoanrerey bad bcoare 
tare m btta of abre totofitare. flourerenaM aggneba and 
caroto MbltoroeawMMMtoi •« h totoresHtofesa 
torecdr b bnredtag rod wromnre m bank'* fund 
taMrorodpaicaa. aadtatod hawroMSyaara’ aiginMa 
dttotaQw Qto ta — — ytoreaMdfreifla. 

Contact Felicity Mother 


GILTS/FUTURES 

MARKETING 

High salary + Bonus 

Ore car* ■« ba » actapretsbato to g» nare fitoa nW i 

atady ta creredreatla Katona and ptocreovs puwr b a raago 

totMtac— iftaro dwwtototofiw— i dubta 

to ta retrtgto |tM DMtarog nrootorea atoi a tasstapa to 

ta b Wdin. prearea s prenaro Mtfbasrea rett 

UFFttpctmOf n QbacantodslireUUtKiof Conakbrebta ta. 

THtreroroarowtctacareian aaattttbrocd reren In a ml 

Contact Kevin Bymo 


EXPERT EUROPE 

Tfab oppodretty b to aentar bnL aUb a toga bredrog I 
refltodrei B • imScOf daretaptag to captad aredwi HaMev 
mtong m to • taHmom im aM coabaneb Treared 
capreaqr asrenpd h lama eerpanre andanwavi torot n 
Thay naak anomca of can a idreabb w idb to i u prerer a 
Erepparo amsonarent. tdHbr stoi a fdbre btauarev in rtoren 
daycare bmaaad ronbrty. a canabanbin draw of Ireadon 
bdMebpagona'inaiawtai.areLtoBiHwafirerearaireaia ■ 
bm m*H. a evabretodi premm on astotag pwage- 
nuwwrnu s ui min ii i retareniMaarecre a drerobaMiona 
iare, and BapoMsitoutod bare coftodHabbaraorpatonM ; 
afcdb fctre a jj usnh. 

Contact Kevin Byrne 

MARKETING OFFICERS 

Move into Capital Markets 
£25-30,000 + car + benefits 

Oar clad, ro marnabnal bank, rotoi a otareb md store 
ato i atad b drotareto error rod retrod «nd i 

eaasagaaagac 

Contact Leslie Squires 

CAPITAL MARKETS 

Outstanding opportunity for 
young commercial bankers 
c.£20,000 

^P!i”.V.^,>w w | ro « ndMroto Bacrehw in 
noipw untw aan Tbs poaw a n a hau wrerorog a 
ro taftota itatotaM Ba broafb'fltona cap* torero wreitoa 
U X CroAtoM toroid M bngM reuig gndaan taro a aound 

£ 

rap^ tataa piwrbreidrogiefMpwfwatoaBpmdua 

rotod ta a tanct adsareta. m to ata dns eroMunv 

nWro n w jre nre rea aaa* br a to n o tare qatare Mb 

Contact Sarah Beaumont 


mmwmmmmmmmmmmmmmmmmmxmm 


0^5886644 Anderson , Squires 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 


ADVANCES CONTROLLER 

Tty* new position reporting to ihe Monoging Director, will be 
responsibi* for perform i/io a rolling audit ot advances 
■ generated by the Mortgage. Lending. TrMttury and Leasing 
Departments of a Licensed Deposit Tatung Institution. 

The Advances Controller will be expected to have a detailed 
technical background tn Lending and will attend the 
Company's Credit Committee meetings. The successful 
candidate win moke recommendations to the Managing 
Director , in relation to lending poflay sector and area 
borrowing exposures, generally ensuring that a Ngh quality of 
advenee exposure is maintained. 

Thepodttan would suit an early retired Bank inspector or Senior 
Bank Manager with todepth experience of the ILK. property 
tenting market. Candidates must be able to combine 
meticulous attention to detail with a brood, knowledgeable 
overview of market conditions and trends, 
tt h unBkstyihat applicants under the age a( 40 yec»vi« have 
sufficient breadth of experience. Salary win be negotiable 
depending on age and experience, bui would be In Ihe broad 
range of £15,000^0,000 and ooukt Include a car. 

Please contact Paul Rumfife 


Ridgway House 41/42 King William Street 
London EC4R 9 EN Telephone 01-626 1161 



m&sffisiM 

Zurich Insurance, part of the £7 billion Zurich Group, wishes to augment its City 
. investment team which is responsible for the management of the bulk of the Group's 
sterling assets. 

We require someone with around 5 years experience of Fund Management to assist 
in the day-to-day management of our Sterling Bond and Ordinary Share portfolios. 

The position provides good prospects of promotion and theperson appointed will 
be expected to demonstrate the ability to act with initiative and to justify promotion 
within a relatively short period. 

Candidates should be under 35 2 nd educated to A Level. A degree or professional 
qualification in economics or accountancy would be an advantage. 

We offer a competitive salary and theusual benefits, including a non-contributory 
pension scheme and an assisted mortgage scheme. 

Please write with personal and career details to:- • 

R-M. Farr, Assistant Manager for UK. / \ 

Zurich Insurance Company, Third Floor, ZURICH 

Chesterfield House, 26/28 Fencburch St* IDAMPC 

London. EC3M 3DA. \ / 
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Our client is a major British Cofnpany 
with a corporate levd opportunity for a tax 


The man or woman who joins their 

n^rvflL- hofh prperignceand 811 _ 
rcta pHinp of international taxation. 


use current experience as the basis for 
developing a mastery of divergent tax 
systems ia more important 

Our djent experts that 10 per cent of 

the successful applicants time willbe spent 
on UK compliance, with the remain der 
located to providing tax advice and 
monitoring the submission of tax returns 
internationally. 


If you hame the qualities necessa ry for 
a position in which you wiH be at the centre 
of our diexit’s operations, expect a salary in 
the region of £25,000, a car and 
comprehensive benefits. 

Please write, with full cv to: 
Confidential Reply Service, Ref: 8WT9263, 
Austin Knight Advertising Limited, London 
W1A1DS. 

Applications will be forwarded to the 
client concerned, therefore companies in 
which you are not interested should be 
feted in a covering letter to the Confidential 
Reply Supervisor. 


advertising 


1 Top Executives ■ ■ 

earning over £25,000 ayear 

Can yon afford to waste over £2,000amomh in delay? Minster Executive spetiafisesin solving the 
career problems of top executives. The Minster pro gr a mme, tajtarM’toyrmr indiv idual needs an d 
managed by two or more partners, is yow most effective route to those better offers.75% of winch 
are never advertised. 

Our cficnts have an impressive record of success; many bhie chip companies retain our services In 
the reckpfoymenc of their top people. 

Telephone, or write for a prcfiminary discussion without obligation — Or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HH. Tefc 01-493 1309/1085 


r 



MANAGEMENT REVEMf 
OF A MAJOR COMPANY 
pnORTOHOtOUN. 


ANMXS60F1HE 
MISREQUHEMOnS 
OFAPRflOUCnONWQ 
DBnODBUTlON CROUP. 


REVIEW OF 

accounts softwwe 
raRACOMpwet 
MANUHttlURSft. 


“WOULDNTYOUFEELASENSEOFACHEVEAttNT 

F YOU’D SUCCESSFULLY GARRED OUT 
THESE ASSIGNMENTS N TIE MST YEARTSU. 


Rodney $lee Is an FCA. He has held 
various financial appointments in industry and 
commerce both In the UK and in the Middle East 
In 1984 he Joined fouefte Ross because he felt 
convinced that Management Consultancy held 
a wider, more Intellectual challenge than was 
perhaps available In a pure accountancy practice. 

He was right 

In the past year he has been successfully 
Involved In a range of assignments, Including 
those above, where he found the complex 
problem solving work to be important 


demanding, and even a Httie daunting at times. 

in return came an overwhelming sense 
of purpose and actifevemeflt; and a diverse 
Involvement In business life that many people 
can only envy 

If your specialisation Includes 
economics, accountancy; engineering, 
marketing, or personnel, take a closer look 
at management consultancy In general and 
Tbuche Ross In particular; 

Let’s find out together If we can be 
partners In business. 


The first step Is to write, with fuller ‘ 

outilnlng why you feel wxi’rawot^iSJtofaaooO 

pfusa canto: Michael Hurion, (Reference 2317), 
louche Ros9& Co, M anagementComHuHants, : 
Hill House, lUttra New Street, London K^A3TR. ; 

telephone 01858 8011 . 

& Touche Ross 


Corporate Finance 

Japanese Euromarket 

£25*30,000 + bonus + benefits 


n 


The Japanese market represents one of the most important and mowing sectors of our client's Euromarket activities. As t 
investment banking subsidiary of a major New York bank, they have a high reputation in the Far East and currently seek 
expand the team handling this vital business. 


You will: 

★ Maiket and dose transactions with London based 
Japanese banks, financial institutions and corporates. 

* Together with the Tokyo office, submit corporate finance 


They require: 

* A minimum ot two years’ corporate finance experience in 
the Euromarkets. 

★ A sound knowledge of asset and Liability swaps, new issues , 


proposals to clients based in Japan. rtifs, tufa, private placements etc- 

Travel to, and possibly undertake, an assignment in Tokyo. ★ Ideally, Japanese experience or language abilities. 


Candidates in their 20’s or early 30’s, with initiative, self confidence and the 
^ould contact Christopher Smith on 01*404 5751 or write to him at A 
WC2B 5LH, quoting ref. 3561. 


ion to succeed ih this Competitive market. 
Page City, 39-41 Parker Street, London 


l_ 


SIP 


Michael Page City 

International Recruitment Consultants— London Brussels Newark Sydney 
A member ofthe Addison IVgeFLC group 


{ 


TREASURY MANAGEMENT 

Bank of America is established as the market leader In providing mtao-oofnputer 
products for Corporate Treasurers. 

Through the expansion of our software product tenge a unique opportunity had 
arisen for an individual to co-ordinate the marketing of a range of these products 
worldwide 

This challenging position based at the Bank’s European Headquarters In Bftxtitay; 
calls for a highly motivated Individual with strong marketing skills and COrttpneHefljSh® 
knowledge of Foreign Exchange, Debt and Investment Instruments. Candidates 
should be familiar with mtertbeomputers and must be able to demonstrate a proven 
track record in a Corporate Treasury function. Bank Credit or Foreign Exchange. 

Prospects for career development in the fast changing world of Hectrortfo 
Banking and Corporate Finance are excellent 
A competitive salary Will be augmented by an attractive benefits package fndiKfirtg? 
cat; low interest mortgage, non-contributory pension, fuff medical Insurance. 

Send comprehensive details and/or phone Richard Pollock, Personnel Manager? 

Bank, of America, 26 Bmfiekl Road, Bromley; Kent lelephone: 01-313 2731. 


* • r rt ' z 


Bank of America! 


Project 

Executives 


c£l£000 


Af present at BACS our 
corporate aim is to 
achieve a further 1,000 
million direct debiting 
payments per year by 
1 990 which we see as a 
massive professional 
■ challenge. We wish to 
appoint two new Project 
Executives to take special 
responsibility for the 
vigorous management 
arid development of this 
major market initiative 


for direct debiting. 

They will be required to 
plan, direct and co- 
ordinate the promotional 
campaign for our direct 
debit services working 
closely with potential 
customers & their bankers. 
Applicants will have had a 
minimum of 10 years 
experience in Marketing, 
Sales or Consultancy with 
major account 
responsibility and have 


The Baker Perkins Group Is a tearing 
supplier of automated process plant and 
machinery to the food, printing, chemical 
and packaging Industries, serving its 
markets through an Internationa) network 
of manufacturing and sales companies. 
The treasury function Is centralised within 
the parent company at Peterborough, and 
we now need to appoint a replacement for 
tod ptesetlt Treasurer, who is retiring shortly. 
Reporting to the Group Finance Director, 
the role involves cash plahning, liaison 
wflh Banks, Investment of sutpWs funds, 
and monitoring of foreign exchange 
transactions, in adefition to the 
management of subsidiary company 
funding in the UK and overseas. There Is 
also tne opportunity to become involved 
with other aspects of the Finance 
Department's operations. 


Candidates will preferably be qualified 
accountants with some relevant 
experience In banking or to industry. 

An attractive salary and benefits package 
will be negotiated in line with age and 
experience, including a generous 
relocation allowance where appropriate. 

Peterborough is an attractive cathedral 
city, just 55 minutes from London by train, 
with excellent recreational and shopping 
faculties, and a plentiful supply of 
reasonably priced housing. 

Please write or phone for further 
information and an application form to 
Cathy Mason, Compensation and 
Benefits Manager, Baker Rerkins pic, 
Westfield Road, Peterborough PE3 6TA. 
Tdfcphohe 0733 261261. 


US Baker Perkins 


demonstrated skill both 
in Direct Marketing and 
negotiations at highest 
levels. In return for your 
major contribution to our 
continued growth, an 
attractive remuneration 
package will indude a 
starting salary c £1 7K 
and the full range of 
banking benefits. 

Please forward yourev. 
to Mr. Donald Abbott, 
Bankers’ Automated 
Clearing Services Limited, 
De Havilland Road, 
Edgware, Middlesex, 

H A8 5QA. Telephone: 
01-952 2333. 



ACCOUNT 

EXECUTIVES 

A Licensed Dealer in Securities 
in the City wishes to employ 
Accoutam Executives to work in 
the Company's Sales Division. 
Must have financial background. 
Plaeta reply, enclosing Mel C.V. to 
Box ABW. Financial Times 
10 Cannon Street. London EC4P 4BY 


LEGAL DIRECTOR 

with broadly-baaed commercial 
experience, 42. seek* new outlet tor 
energies after being thwarted In 
management buy-out plan. 

LONDON OR SOUTH 
Write Box AS TOT, Financial Times 
10 Cannon Street. London EC4P 4BY 


GK Investment 


We have been retained by a ropkfiy expanding Ltfe 
Assurance organisation to recruit two experienced 
investment professionals: 

lMVEStMEHT ANALYST with a somd knowledge 
of economics and Investment principles to the uK 
stockmarket is required, as weD as a creative ability 
to Identify and follow up market trends. Candidates, 
aged 25 to 35 years, will be responsible for keeping 
under dose review various sectors, assessing detaBed 
studies of industries and companies, vetting company 
accounts and monitoring price performance. 

To £20.000 package 

ASSISTANT INVESTMENT MANAGER is 

required with at least live years experience of invest- 
ment markets. Candidates, probably aged 27 to 35 
years, must be stole to demonstrate above average 
ability to CJK fixed interest securities and market 
dealing. To £20,000 package 

Ih the first instance telephone or write to complete 
confidence to Thu WSlfes, 01-481 3188. 




CHAjmBJtOUSE AWOTOTMENIS LMITIO 
HDtore HOUSE - WORLD 1MDE OmW ■ LONDON El MA 0I-4M ttbfl 


■ ■ ■ ■ m 


£17,000 -£24000+ Car 



1 1 r !;:• t :<•' ; ; i i 1 \ > ; 


c £224)00 + Car 

ay 



Are you a Chartered Accountant as*d 28*32 with strong OVKftlilflCttfcm 
skins and a desire to reach toe top wtthbi the profession? This rata wU 
give you trie opportunity of devstoptog and asMsJng on technical and 
sharp-end proWenls withift a ftfl fi flrtTt A varied and stimulating 
env iron ment with proven partnership prospects. ReftDES. 


“influential' Would be an urderetatement ds oas rtfe wfll provide a 
comm er cial stantto an already effldent and highly prtrfe3Stohaaa<M36ty 
service with this dty leader. Ideally you win beaqua&fled Acoountantaged 
30-40 with proven o ofn matl a Uadvlsoiylnstinctelnifodlngoutstantgng 
report and p resentati on sMBs and a flair for problem soMngiteftJFH. 


kleal first mowa for ambitious newly qualified. Opportunity to j^todfrect 
experience of Eurobonds, commodities ana rot mamets wrai &*»«: 
international brokers. Interesting but deman di ng position indudes: 




far potential so -nigh nets- ettty. 


RbfiBKL 



Our tOent is one of the worldls leading banks. On offer area numbefof 
high proffle consultancy rokft for Bmbftkxto ACA'S with large firm 
training and a language fodllty: They alsbSwk 8 ptfSdfl Of S&haa , ca»fe 
with proven EDP audit experience. The per f ec t veh&a to wMdf to 
establish a career In Banking. Refr MJH. 


An totentetitmal bdnK,v*o afodgriMlhg fore* WtRa secUHfiM market ire 
kxMng to recrulta recently qu^ftod Acooimtanb aged 25-30, wtthgtiod 
balking exposure. Responsible forafl aspects (rffinaiKiaLand managenrtnt 
reporting, the successful candidate must be capable df mdWng an 
Impact to this stbiulating and fast mewing environme n t. Re?-. KhJL. 


Unique first move for a challenging career in comfnerdal aaxxiotanqy 


given a compnetensNe grotindlng wftfuh a detna W Bng 
Areas of hncrivwnont, todud* total tystsStiS comm, fRBdttAeiiMcrt: 
reporting. long-term planning and operational review. " 
enriraiment- exceptional prcspet±S. 



The UHDE Croup with various subsidiaries and affiliates around the world, ranks amon&t • 
the worlds leading chemical engineering contractors. It’s UK subsidiary UHDE LIMITED 
is now looking for a 


Finance Manager 


Your tasfc to arrartfteshort and long term financing, cash 
handling of tendersioffeirsj contracts and ihifiplng <fo£fUhiehtS;gukrahtete and cttdlt - 
procedures with ECGD. : 

We expect: you to be about 30, hdld relevant business and commercial qualifications, 
preferably have experience in a chemical engineering environment or an associated tariffing . 
background. • 

We offer an excellent salary, all the benefits associated with a large national groupf . 

working for the Managing Director of this growing company, with the possibility of overseas 
travel. ; ; 

If you are interested in this post, please apply; enclosing details of previous expended, 
qualifications and salary to: . " 

Dr. G. Zac her, Managing Director, UHDE Limited, Hoechst House, Salisbufy Row, 
Hounslow, Middlesex, TW46JH. 



L 
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Over £25,000 + Banking Benefits 


. traditional City a 
tioual investment 


s, a major new interna- 


This is an dec 
legal training 


first time opportunity toapply a 
[ background to policy questions 

Maty City organisation. 


will be created to combine within a multKaparftyCny organisation. 

ImAicg and stockjobbing. Applications are sought from those imdcx forty years 

st a lawyer, following die with over two years qnafified experience, in relevant 


EHr 


ff 


full CM 
o£3 OjQQO 
CO 23371 

Plants/’ 

Ec M3TR 


IT 


ffi-y pow wish to recruit a lawyer, following the 
rcce nt ap pomfanent of the Comphaiice Executive, 
with experience of or in b anidng j corporate fomne**- 
or the securities industry. 

If you wish to discuss tfcis opportunity please call 01 4< 


. Reuter Simkfci Ltd, 26-28 Bedford Row, London WC1R 4HE. 

REUTER 
- SIMKIN 


• a '*i?S££ 



■v.S AV/^jirc-v 


Economic Planning 

. Challenging role for a high achiever 

Central London 




krtemmi 


prfc:-* 


Ifyou are looking to broaden year career in econ- 
omic planning within an environment which 
offers challenge, scope for initiative, and the 
chance to infliKaice management decisions, then 
we have an opportunity which will interest yoa. 

We axe Conoco (UK) Limited, a major sub- 
sidiary of the Du Pont company. Already one 
of die most successful, and innovative com- 
panies operating in the North Sea, we have an 
impressive programme of ongoing exploration. 

Right now we are seeking a man or woman, in 
thexr late20’s to early 30’s, with a strong grasp 
erf; 'the complexities of economic analysis, to 
strengthen the small, highly regarded team of 


strengthen .the small, big; 
professionals within oar 



1 team of 
Planning 


A self-starter, yon will carry out a wide range 
of strategic and planning studies covering the 
whole spectrum of the company’s operations, 
in order to faritifat* senior management 
decisions on UK upstream investment. Yon 
will also play a leading role in the development 
of the company’s highly sophisticated compu- 
terised pfenning systems — particularly unfit 
regard to taxation and royalty calculations. 


Tb be successful, you will need a good degree 
or post-graduate qualification in economics, 
business studies or a related discipline, to- 
gether with an incisive, enquiring nund and a 
high level of computer literacy. First-class 
analytical skills are vital, and familiarity with 
the oil industry and/ior UK oil and gas taxation 
regimes would be highly advantageous. En- 
thusiasm, the ability to relate well to people at 
all levels, and above average communication 
skills are the personal qualities we need. 

The rewards axe excellent We offer an attrac- 
tive salary, together with a comprehensive 
range of Benefits including nan-contributory 
pension scheme and an optional stock pur- 
chase plan. Relocation assistance is available, - 
where appropriate. 

Good possibilities exist for further career 
progression. 

Please telephone (01-730 7584/7749, at any 
time) efr write in the first instance for an applica- 
tion form 10 Ian White ref. BflQ5, HAY-MSL 
Recruitment Advertising, 52 Grosvenor 
Gardens, London SW3W 0AW. 




ren 


UK Property Lending/Investments 

(Commercial) — Neg £30-£35,000 + Benefits 

A US Property and Investment Company seek to establish a Representative Office in London. 
Acting on their behalf, we seek applications from successful, commercially aware candidates 
aged 30-40 years who, ideally, possess a relevant degree or professional qualification, to assume 
responsibility for the following activities:- 

♦ Identify and negotiate commercial and industrial property deals. 

+ The evaluation of the property. 

+ To price and structure all financial arrangements. 

+ Analysis of company balance sheets through to credit proposals. 

♦ An understanding of property law, statutory regulations, etc. 

Some travel to Head Office, on the West Coast of the USA, is envisaged. 

Please contact Brian Gooch or Jill Backhouse. 

Euronote Trader To £50,000 

A number of key market players seek skilled Euronote Traders with good new paper and 
secondary market experience. Excellent benefits are available. 

Please contact Brian Sales or Roger Steare. 

Young ACA’s/MBA’s £20-£25,000 

Corporate Finance + Major Benefits 

This Merchant Bank seeks two highly determined entrepreneurial ACA's, hopefully with some 
experience covering mergers/acquisitions, takeover codes - practices and management buy outs. 
The ability to act on own initiative is essential as the position offers an unusually high degree of 
‘licence*. Travel is a definite possibility at a later date. Full consideration would also be given to 
MBA’s with experience gained in a financial or a management consultancy type role, the age 
range would be 24-28 years. 

Please contact Brian Gooch or Jill Backhouse . 

Legal Advisor 

An unusual and challenging opportunity has arisen for a Legal Advisor to cover a broad range 
of legal aspects of Capital Markets. We are seeking a Graduate with a legal qualification, and at 
least several years post qualification experience, gained either in banking or a City based firm of 
solicitors. This position will be of particular interest to a candidate seeking a stimulating 
environment and early management potential. A top level salary together with full benefits will 
■reflect the importance of this post. 

Please contact Norma Given or Richard Meredith . 

All applications will be treated in strict confidence. 

- JONATHAN WREN & CO. LIMITED, 

170 Bishopsgate, London, EC2M 4LX. Tel: 01-623 1266 
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HongkoogBank lin^ the European Merchant Banking arm of the HongkongBank 
Group, Due to substantial growth it seeks to fill the following positions inits Capital Markets 
Division. 

Eurobond Traders 

-Required are quality traders with strong potential, who ideally should be aged 24 to 30 with a 
minimum pf2 years’ experience. Mb are seeking enthusiastic team members to augment our 
established activities with particular en^fcasis on assisting the sales desk. 

Eurobond & FRN Sales 

Required are energetic sales team members, who ideally should be aged 25 to 30, Mb urgently 
require experienced Sales staff to cover FRN arid Fixed Rates Instruments. Experience with 
non U.S. Securities would be an advantage. 

The salaries will he attractive and normal merchant banking benefits will apply. 

Applications' which willbe treatedin strict confidence togetherwith full C.V should be sent tQ 
C E. Hddian T Green, Mferdley House, 7 Devonshire Square, London EC2M 4HN. 


xecutive 


earn tohng hvesmf mm mcp 


Our client^ a subsidiary of one of die 
world’s most prestigious banking 
groups, haw I the enviable reputation , 
ofhavipg built up one of the best , . 

peiforinmg ranges of offshore funds. 

. This new appointment will 
provide anexcepoonal opporiunity ■ - 
for you CO build on substantial existing 
connections in the UK with 
prefessionriforennediaries advising 
offehoreclienB— possibly “the” 
highest po tential growth sector ' . 
within the financial services industry. 

Aged between 24 and 34, you 
must be experienced in marketing 


an 


Associates % 


c£20,000 
choice of car 

financial produces (ideally oftshore 
funds) to intermediaries. 

- Immaculately presented in a ‘City’ 
context, it is essential that you be self 
motivating and highly resourceful, 

• The excellent banking benefits 
package- includes a subsidised' 

‘ mortgage to an unusually high level, 
non contributory pension, family 
medical cover; free life assurance, ' 
carefully designed bonus scheme and 
choiceofcar. ... 

Tb apply, please telephone or . 
write, in the strictest confidence, to 
.Fiona Law quoting Ref: 9868- 

International 
Search and Selection 

1 60 New Bond Street London W 1Y 0HR 
Telephone? 01 -408 1670 


An outstanding growth opportunity 

London Up to £17,000 plus banking benefits 

Our client, the London Branch of one of the world's major banks currently 
seeks an Investment Analyst to work in their expanding Investment department. 

This position requires a highly numerate graduate possessing a sound economic 
background and 1 to 2 years experience in equity market analysis. 

Suitable candidates Will be looking for a high profile position In- a creative 
environment where career progression is linked closely to personal achievement. 

The role will entail making a perceptive contribution to the development of the 
department's economic and investment research and there also exists the 
opportunity for involvement in the management of discretionary funds. 

A highly competitive salary will be offered In return for your enthusiasm, and 
.will be commensurate with experience. 

To discuss this position in strictest confidence please forward your full C.V., 
quoting ref 1 0/365 to Robert Winter at MCP Consultants. 


Management 

Consultants 


FINANCIAL SECTOR 
HUMAN RESOURCES 


Halton House 
20-23 Holbora 
London - EC l 
01-405 9001 



Investment 

Management 


The joint City Investment Office of the 
Central Board of Finance of the Church of England, 
the Charities Official Investment Fund and the 
Local Authorities' Mutual Investment Trust seeks 
- aportfoKo manager for the local authorities’ side of 
its expanding Investment Department. 

He or she will manage one or more substantial 
portfolios and be responsible for liaison with 
clients. There will be active involvement in 
formulating the Office's investment policy through 
specialisation in selected equity sectors. A 
competitive salary will be paid and there are good 
prospects for promotion. 

The successful applicant will have at least 3-4 
years' experience with an investment institution or 
stockbndtingfirm, wfflprobaMy.be aged 25*35 and 
have adegree or profesmanal qu a l ificatio n. 

Apply with c.v. to the Director, 

LAMIT, Winchester House, 77 London Wall, 
LondonEC2N 1DB marked'ConfidentiaT. 


c.£25,000 + Car + Bens 

FINANCIAL CONTROLLER 

Rural Buckinghamshire 

This UK branch of a major quoted company, involved in 
natural resources, is entering an important and exciting 
phase in its development. 

They seek to appoint a qualified accountant, aged over 35, 
with substantial experience in senior management 
positions. The successful candidate will have ability in 
French and mining experience would be preferred. 

Remuneration will be in accordance with the seniority, 
attached to this position. 

For further details of this position please write to Graham 
Palfery-Smith enclosing a full curriculum vitae at the 
address below quoting reference TH 351. 


. 
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Financial Times Thursday October 17 1933 , : 


MARKETING 


Professionals with proven success at marketing investment bank- 
ing products including public issues and swaps are needed at 
different levels to work from London into North America. 
Experience of the territory is not essential, but a problem-solving 
approach to clients is required. 


These positions offer the rare opportunity of joining an opera- 
tion in its formative stage. 


NEGOTIABLE REMUNERATION, INCLUDING 
PERFORMANCE RELATED BONUS 


Contact Janice Riley 



PHILADELPHIA NATIONAL LIMITED 

A wholly-owned subsidiary of THE PHILADELPHIA NATIONAL 
BANK, U.SA, Philadelphia National House. 3 Gracechureh 
Street, London EC3V QAD. Telephone 01-623 8100. 


Banking Systems Professionals 


For BP Finance International 


1 


BP Finance International (BPH) is the international finance arm of 
the British Petroleum Group worldwide. BPH ads as a principal in 
financial transactions between Group operations and . the ex- 
ternal .markets and is fully accountable for its business results. 
BPH is also responsible for Group strategic and development 
finance planning and for the provision of financial services to 
Group Businesses and Associate Companies. - - 


broad computer background with at least 5 years' experience of 
Real Time banking systems. 


Systems Professionals 

» ii ‘ • i unit chmiid be a C 


BP 


The Information Systems branch within BPH operates computer- 
based, electronic information and banking support systems with 


Investment, Cash Management, Options and Futures enhance- 
ments. There are also sophisticated dealing support systems and 


stand-alone PC 
Hamburg, Stoc 
expansion. 


ilso sophisticated dealing support systems and 
jplieations. Overseas, BPFI has installations in 
olm and Melbourne with plans for further 




To support the continued growth of BPR's activities we are now 
seeking Hie following high calibre systems professionals with 
banking experience. 


> ' . 
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Head of Treasury Services 


Probably aged in your late twenties, you should be a graduate 
with experience in one of the following areas: 

• Real, Time Banking 

• PC Applications 

• VAX/FORTRAN 

• Business Analysis 

• Communications 

These positions offer salaries and benefit terms fully competitive 
in the current market, a stimulating business environment and 
broad opportunities for career development in a Group oper- 
ating worldwide in the petroleum industry and a range or other 
activities. 




This role involves full responsibility for all operational and 
support aspects of BPFi's hardware, communication and banking 
software. You should be qualified to degree level and have a 


Please write or telephone for an application f orm^g uohng 
ref. B.269 to: Susan Skotar, Recruitm ent Bran ch,!?* 
British Petroleum Company p.U./ J BHfaimlc Houxa, 
Moor Lane, London EC2Y 9BU. Teh 01 -920 3484. 


BP is an equal opportunity employer. 



The British Petroleum Company p.I.c 



Financial Planning 


Northern Home Counties c £25 ,000 plus car 


Our client, turnover £400 million, is a leading British name in the 
manufacture and marketing of consumer electronics. It is now sharpening up 
its ability to meet current conditions by recruiting key people into its Head 
Office. One of the most vital ones must be the new appointment of a Planning 
professional to set up an independent corporate planning process that co- 
ordinates the long range plans, budgets and forecasts. It would include 
critical reviews of each business area, commercial evaluations, and finally 
the formulation of medium to long term company strategy. The position 
reports to a demanding Finance Director. 

Candidates will be aged around 30, graduates in a relevant discipline and 
well experienced in this sensitive and influential role. Qualities must include 
well developed business analysis skills, numeracy and demonstrably 
succinct communication and report-writing. A sense of humour would help. 
The prospects and fringe benefits are particularly excellent. 

Apply in confidence with full written details, quoting reference 2119 to Mrs 
Indira Brown, Corporate Resourcing Group Limited, 6 Westminster Palace 
Gardens, Artillery Row, London SW 1 P 1 RL. Telephone 01-222 5555. 


Corporate Resourcing Group 


Management Consultants * Executive Search 


MANAGEMENT CONSULTANTS 


• 3? Consultants is the management 
consultancy arm of the world's largest source 
of venture capital. Wfe provide a full spectrum of 
consultancy advice to companies in all 
industrial and commercial sectors. We now 
seek to add to our teams in the disciplines of 
Accountancy, DP/Systems and Production. 


• Immediate vacancies are for - 
consultants based at our Windsor 
office, but we have an ongoing 
requirement Nationwide. 
Considerable absence from home 
during the week Is inevitable. 


• You could join us provided you are a 
graduate or professionally qualified and have 
some knowledge of, and experience with, 
computer systems. You will need presence, 
literacy, energy — and the ambition to develop 


• Excellent salary backed by car, 
non-contributory pension, groip 
profit-sharing scheme and normal 
financial sector benefits. 


your career more widely since you will 
nroaressivelv extend your skills across the 


progressively extend your skills across tfi 
whole management spectrum. Age 27-35. 


• We also wish to make appointments at 
senior level where qualities of leadership 
and the capacity for business-getting are 
prerequisites. 


• Please write with relevant 
Information, including details of 
salary progression ana day-time 
telephone number to 
David Mackintosh, 

Manager— Human Resources, 
31 Consultants Limited, 

5 Victoria Street, Windsor; 
Berkshire SL41EZ 
quoting DM/558. 


Part of Bvmdtsan International 

BRUSSELS • COPENHAGEN ■ FRANKFURT • GENEVA - LONDON • MADRID • NEW YORK * PARIS 


3i Consultants Limited 

Human Resources Division 


Company Secretary 


to£25K+car 


Our client — a major British financial services group, pre-eminent 
in its field and with substantial overseas interests — seeks a qualified 
Barrister or Solicitor to assist the Group Secretary in a wide variety 
of duties. 

The responsibilities of the Group Secretarial Department range 
from legislative and regulatory matters, and the provision of legal 
services and advice to the group and its subsidiaries, to involvement 
in corporate planning, acquisitions and divestments, and providing 
company secretarial and corporate PR services. 

It follows that versatility will be a key attribute for this exceptionally 
interesting role, as also wlil administrative skills plus the stature and 
diplomacy to communicate effectively with senior executives within 
the group and its advisers. Previous experience in a PLC in the 
service sector — ideally financial — will confer an advantage and 
the preferred age is late 20s - mid 30s. 

Salary is negotiable as indicated — conceivably higher for an 
exceptional candidate — and will be complemented by the excellent 
range of benefits expected from a major group. 

Please apply in confidence under Ref. 203/6/ FT. to:- Charles Barker 
Management Selection International Ltd., 30 Farringdon Street, 
London EC4A 4EA. Telephone 01-634 1141. 


CHARLES BARKER 


SELECTION- SEARCH -ADVERTISING 


Young Financial 
Executives 
of outstanding 
ability 


Accounting Manager 


Middlesex 


c£l5,500+Car 


Pan of a major International 
fmcg group, our Client is a profitable UK 
company with a turnover in excess of £100 
million. Further to a recent reorganisation a 
high calibre Accountant is required to 
maintain and develop the financial 
systems/controls and to work closely with the 
Financial Controller providing management 
information and financial statements in 
multiple currencies to the US parent. 


moving environment. An attractive benefits 
package is offered along with the 
opportunity to p r o g re ss your career with this 
'blue-chip* group. 


To apply please send a fun C.V. to Roy 
Step person at Gothic House, Barker Gate, 
Nottingham, NG1 1J U, Telephone (0(502) 
505923, quoting Ref: RS/U06/85. Interviews 
will be held in London. 


Currently Earning 

JU8pOO-£3QpOO 


MERCHANT BANKING 


Baring Brothers &Co., Limited 

ECONOMIST 


Odgers and Co. are Management 
Consultants specialising in executive 
recruitment We are currently 
extending our contacts with senior 
executives of outstanding ability and 
achievement in the field of finance. 

We would like to hear from people 
aged 2 6-32 who feel that, in 


developing their careers over the next 
few years, they should not rule out the 
possibility of moving to a bigger job in 
another organisation. 


Please write giving a brief 
summary of your background and 
experience to Peter Lever. 


Any approach will be treated in 
the very strictest confidence. 


Baring Brothers wish to appointan Economist to join its Economic . 
Section. The Economic Section’s main functions are to provide the Bank and 
its clients with advice and commentary on economic events, to produce 
economic forecasts and to analyse and interpret economic and financial 
developments particularly in the UK, US and Japan. The section contributes 
significantly to the Bank’s dedgon making processes, especially within the 
Investment Group where the section is located. 

Applicants should have a good degree, knowledge of monetary economics 
and econometrics and may, additionally, have one or two years working 
experience as an EconomisL 

Salaries will be aa.e. and other benefits include mortgage subsidy, nonr , 
contributory pension scheme and BUPA membership. A j 

Applications enclosing c.v. should be send in confidence to: - 

Miss E. Williams,. 

Baring Brothers & Co., Limited, 

8 Bishopsgate, mSSfESES*- 

London EC2N4AE. BARINGS 



ers 


MANAGEMENT CONSTANTS 

Odfirrs nndCo Ltd. Ow Old Bond St. 
London W1X3TV 01-439 8811 


MANAGING DIRECTOR 


International Insurance Broker 


Qualified and aged mid to late 20*s 
candidates (male/female) should have 

industrial/conunerrial accounting experience 
S. and be excited by the challenge of a fast 


nrVT? Consulting 

VJT 1 Jl Group Ltd. 


£35,000 neg + car + bonus 


Rwscnnel Management Consultants 



CREDIT ANALYST 


Mid-20s, to support our UK marketing team, with two-three years’ 
experience of the UK corporate sector. The position includes 
some exposure to clients and this aspect is expected to increase. 
Competitive salary plus normal banking benefits. 


Applications to Manager — Personnel} 
Bayerische Landes bank Girozentrale, 
33 King Streetj London, EC2V SEE 


A direct line to the 
executive shortlist, 



Our client is a recently established subsidiary of a very substantial insurance ' 
broker based overseas. Their plans for growth in the UK and registration as 
Lloyd's brokers necessitate the appointment of a progressive, experienced yuuog 
insurance professional. 

The successful applicant will bare total autonomy in running the branch 
on a day-to-day basis with responsibility for expanding the operations possibly 
through acquisition. 

Applicants should how a sound insurance background ideally with 

Lloyd's experience in a multinational environment. Experience m public and "" 
product liability and offshore arrangements is desirable. Preferred age 30-35 • 
years. 

Interested candidates arc asked to send a brief curriculum vitae, m strict ' 
confidence, to Jim Hayraan. 




StuJe Camrirutg Gnmp (UK) Ltd G2 Qrtre/t Aunett Street, London iriAtffLA. 1 ‘ 


Personnel and Management Consultants 

















i'V'.t 


•»* 


Knaacial Times Thursday October 17 1083 


IS 




J U0f(. 


"•lliwp 

'' and 
Qper- 
other 

JOling 

**se. 


BUSINESS DEVELOPMENT CONSULTANT 

Could wu further 
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We’d like to point out that we at BiS Applied 
Systems aren’t exactly country cousins. 
In fact, ou r volume of long-term consultancy 
business with some of the Qty's most prominent 
organisations, and our ©ccejwionally high level of 
. contact with them, haveeamed usan enviable 

- reputation. 

Because ofoiir potential grqmh we’ve identified 
a new role for a Business Development 
.Consultant who can open up those City doors 
that are not open to us already, 
it follows that to tarry out this rote- 
you'd need to be extremely 
well connected In the City 
>yoursef£wlthah: 


But it may be that you've reached a stage In 

your career where you need a change. 

If chat’s the case, we can certainly offer a new and 


and benefits package that suggests your career stiff 
has plenty of upward pot entiaL 
For an initial discussion, contact Pat Charlton on 
W-633 0866 or write to her quoting ref. M138 at 
BIS Applied Systems Limited; 20 Upper Ground, 
London SE1 9PN. (After hours answer phone 


- 01-6339193.) 


BIS 


Applied 


ThBappfcatioaafi 


'W 


Innovative and Mid 




k 


Develop In Merchant Banking 


Benefit ftonra wide range of challenging- and -cxeativa 
work in the. Banking and Investment Division of this 
leading TIE Merchant Bank. Tod will be given early 
xesppnsibilfty and your progress will depend entirely on 
yonrabflity 

dienls range from small businesses thmugh to multi- 
nationals and : government organisations with the 
emphasis- on providing individual sohdians to specific 
client requirements. The diverse, range of -products 
marketed includes development capital, medium and 
long term. lending, project finance and specialist 
products, such, as tax based finance. • 

As an exec Hti reofScer you win be a member of a small 
team heafedJbyaJ?xrTCtnr, Tbu waTbeimrolved mafl 
aspects "tdf a portfolio of cases including monitoring 
existing peases, - identification of target ' Odmpanies, 
marketing to new. and'iaristmg clients, credit appraisal. 



structuring of deals and all documentation. The need to 
advise clients on the most ap pr op r i ate method of 
financing means that you will work closely with 
colleagues from other parts of the organisation. 

A good honours graduate with two or more years’ 
successful work experience, you probably embazked on 
a career in banking, accountancy, commerce or law: 
However; the essential prerequisites axe creativity 
numeracy literacy personality and deflenhination. 

The package win include- a competitive salary sub- 
sidised mortgage, non contributory- pension scheme, 
jimduy ri farrfTitMwi j md interest ft Be season ticket loan, 
please write g ivin g brief details of -your background 
or telephone tor an a ppl i c ati on farm to Barbara herd, 
Sexuor ConsuBaitt, Cripps, Sears & Associates Limited, 
Personnel - jfaa ager nent Consultants, 88/89 High 
Bblborh, Loudon WC1V6LH. TeLQL-404 5ZC8L ^ * . 

t l : * • T • r-v ?-*. 'r ■■ ■ - - ; 




ASIAN DEVELOPMENT 

BANK 

The Aslan Development Bank is an international development finance institution established for 
toe puiposes of lending funds, promoting investments and providing technical assistance to 
developing countries ana generally, for fostering economic growth in the Asian-Pacific region. Its 
membership comprises forty-five countries, thirty-one of which are from the Asian-Pacific region 
and fourteen from Western Europe and North America. The Bank’s Headquarters is in Manila, 
Philippines. 

The Bank offers challenging opportunities to highly qualified and experienced professionals who 
seek employment on a career or fixed-term basis. Applications are invited for the following 
position. 

MANAGER -PRIVATE SECTOR ASSISTANCE DIVISION 
US$56,000 to US$73,000 plus attractive triage benefits 

The Division has recenty been established in the Industry and Development Bank Department to 
d remote the Bank’s operations in the private sector in developing member countries. The Manager 
will report to the Director and Deputy Director of the Department. 

The appointee will manage a multi-disciplinary and multi-national group of professional staff who 
will be responsible for the promotion, appraisal and administration of projects for loans, equity 
investments and technical assistance in the private sector. The Manager will coordinate all Bankwide 
activities and policy formulation pertaining the Bank’s private sector operations. Important aspects 
of the position will be the promotion of private sector initiatives and the maintenance of close 
relationships with private sector organizations in developing member countries. 

We are seeking a person with an advanced university degree in Management, Economics or 
Finance with ten to fifteen years of work experience with a substantial part in policy analysis, project 
evaluation, and implementation of venture capital/investment (merchant) banking, preferably in 
developing countries: Good communication skills, including fluency in English are required. 
Candidates with a sound knowledge and experience of private sector projects in the Asian-Pacific 
region in the service, production, extractive and agri-business areas are preferred. 

The appointee will be based in Manila. Frequent international travel to member countries is 
required. 

An attractive salary paid in U.S. dollars, normally free of tax, will be negotiated, depending on 
qualifications and experience. In addition, attractive fringe benefits such as housing assistance, 
education, dependency and settlement allowances are provided. 

Interested persons are invited to send their curriculum vitae immediately to: 

REF. NO.: UK22 

Head, Employment and Staff Relations 

Asian Development Bank 

P.O. Bos, 789, Manila, Philippines. 


COMMERCIAL BANKER 


S. W. London Travel 


c£25,000 


Our client, a major U.K. based Financial Institution is seeking a mature 
commercial banker to head up a unit which has responsibility for Letters of 
Credit, credit limits and funding activities. 

Reporting to a Senior Director, the post entaifs.responsibility for staff in three 
regional support teams. Sound managerial skills will be necessary to contribute 
to the development and control of organisation and staffing matters within the 
department 

The successful candidate should have good negotiating and self-presentation 
skills so that existing relationships with established clients and banks- both in 
the U.K. and abroad can be developed. 

If you have a sound education and banking experience gained over several years 
in an internationally, orientated environment preferably including a period 
working abroad then 1 will -be pleased to discuss this .interesting opportunity 
with you in strictest confidence. 

Please write to or telephone (quoting reference 10/355) ... 

Derek Bum at MCP Consultants 


MCP 

Management 

Consultants 


FINANCIAL SECTOR 
HUMAN RESOURCES 


Halton House 
20*23 Holborn 
London - EC1 
01-405 9001 



UNION BANK OF FINLAND 


CAPITAL MARKETS DESK 

SALESMAN 

TRAINEE 

Due to the continued expansion -of the London Brandi of 
Finland's leading international hank; we are looking for an 
additional experienced salesman and a trainee. 

In London, we- are trading mainly in Floating Rate Notes and 
other debt td Scandinavian names and in Finnish equities. 
We are looking for persons with . a mature outlook and in- 
depth knowledge of the .various financial instruments. 

The successful candidate, either male or female, for the more 
senior post will probably' have had some years’ experience in 
a similar capacity at' a major, securities house. The trainee 
will probably have some experience hi a bond, house, stock- 
broker's office -or similar institution- - 

Salaries will be competitive with usual bank benefits. 

Apply roiOifuUc.v. to : — 

David Ravage 

Assistant Manager, Capital Markets 
UNION BANK OF FINLAND LTD 
46 Cannon Street. London EC4M 6JJ . 


BAM OF NEW ENGLAND ;NA 
Credit/Marketing Officer 

Bank of . New England, London Branch, is seeking one person 
of graduate calibre who has residential status in the Doited 
Kingdom, probably aged, between 24-30 to join its small but 
ambitious Credit and Marketing Department The position 
requires at least 18 months’ experience in the' analysis, 
presentation, implementation and review of credits; preferably 
acquired In. an A meri c a n, bank. There- vrill: be- substantial 
customer contact-- Marketing w£d initially -concentrate on the 
United Kingdom, possibly spreading to other European 
countries at a titer date. ■ ■ 

A competitive remuneration package will be offered; 
Applicants with the necessary minimum or higher qualifications 
should write,- encldsing a detailed CV. including current/ 
expected salary, to:. .. .. . 

Ms Catherine L Devlin 
Vice President and-Bruch Manager 
Bank of New England" NA - ' 

Licensed Deposit Taker - 
..... Veritas Bouse • - 
U9 Finsbury Pavement 
London EC2A 1NQ - > 



Areytxjeairmfl b^.£^K-andseek^a i^A*.?- .. 

TheConhaught Sejvicesbavebeiped rrx^execfotiuwtoftid 
new appointrrients than any othef organisation mainly in 
theunadyertis^.yaesni^a^. v. 

Contact usfor a free confidential meeting. ffyou ate currently 
abroad, enquire about but EXPAT EXECUTIVE SERVICE. . 

32 Sa vile Row IQflHHHHHRI (tt-7343879 
London* Wl- (2thoim) 


■The Executive-Job Search Professionals! 


INVESTMENT 

SPECIALISTS 


We have recently strengthened our investment sector activities 
by establishing an Investment Division. 

A number of our clients have retained us for assignments 
in areas such as — 

* TJJL Equity Analysis * Institutional Sales 
* Fund Management 

If you are actively seeking a move, are curious or simply 
wish to be kept in touch with any particularly interesting opportunities, 
please contact Stephen Embleton or Elizabeth. Evans, 



Rochester Recruitment Ltd., 22 College Hill, London EC4R 2RP 
Telephone: 01-248 8346 


MARKETING OFFICER 

ASIA DIVISION 

Our Client, the rapidly expanding London Branch of a North American Bank, is 
-seeking an executive to join its Asia Division. 

Aged25 to 35, candidates should be well educated whh experience of trade finance 
related products within 8 banking 'environment and an appreciation of the 
associated risks. 

Reporting to the Division Head, the successful candidate will assist in calling on 
potential dlenwin the UK and maintaining existing relationships. TliTsis an exciting 
opportunity for arvambitious person to make an early impact within an expanding 
.area: • 

At attractive salary plus full range of banking benefits will be offered. 

Please telephone or write enclosing a full CV to Richard Skeels at the address 
below. All applications will be treated in strictest confidence and a candidate's 
identify will not be disclosed without prior approval. 


Skeels Associates 


BankReacuftment Consultants 


Tha twmlNil Bwlint Cmpc 

2 UMhnWaHBtridipp 

UnUonUMI London HC2M HW 

Tel: 01-628 4200 


MANAGEMENT SERVICES 

EXPERT 


c. £31.000 



half of ECGD’s headquarters is based: 

THE JOB 

ECGD is a Government Department mainly responsible for insuring 
exporters and their financiers against bad debts. Following a management 
review, the Department is seeking candidates for a new post of Head 
of the Management Services Group. The post-holder would assist and be 
directly responsible to the Head of the Department in the co-ordination 
and implementation of a programme of organisational change. They will 
assume responsibility for all Information Technology requirements and 
other services. This will include the development and enhancement of 
existing management information systems and the creation of the new 
systems for handling business and techniques for assessing risks which lie 
at the heart of proposed changes in the Department’s organisation and 
operations. 

EXPERIENCE 

Candidates should have a successful record of implementation of 
organisational change based on new technology preferably in the insurance 
or finance-related industries. 

TERMS AND CONDITIONS 

The salary-scale for Under-Secretary in the Civil Service is £31,000-£32,433, 
rising to £34,000 on I March 1986. A salary above this could be considered 
if necessary for someone with exceptional qualifications or experience. 
An appointment of some three years is envisaged either on contract or 
secondment 

APPLICATION 

Applications, with curriculum vitae, should be sent to J. Gill, The Secretary, 
ECGD, P.O. Box 272, Alderm anbury House, London EC2P 2EL, to arrive 
no later than Friday, 1 November, 1985. 

All applications will be treated in confidence. 

THE CIVIL SERVICE IS AN EQUAL OPPORTUNITY EMPLOYER 


SCOTLAND OR LONDON 

SENIOR IKSTnUTIOHW PORTFOLIO MANAGER 

UK Sqmfy KUW rtoahwf to jnirtcat inrat m c n t peHmuwnw to .pwaJon toad 

aft* far«f <o - M0 * 0M ' 

Qu>- el tart i-MUl'M » Coker ■ minimum of 3 «iw euc&t lltUm 

era £30,000. 




We . we MWii diem* wH-. arc casirndna tnir nrtnte cINut eMritien. 
Minimum 2 ran .Aiu»y*j* puntocnent experience. Am ope a. Packages 
treat £15.000. 

TRAINEE INSURANCE ANALYST 

Pan of Jiuy oftafltcO Actoa.T read rod to Jofti liuunm* Team, poxlthM 
Include* Z-a week** Menew-trerel Atm ue to 30. Package circa. £1M»0. 

• Contact Richard ftitchor 

C J EXECUTIVE 

- Surth atid Selection 

9-Somb Charlotte Street,. Edinburgh Tel7 031-225 7531 




LONDON STOCKBROKERS 
PARTNER'S ASSISTANT 

partner with substantial private client business requires an assistant 
to work with him on a commission sharing basis. The successful 
candidate is likely to be a Member in his lace twenties or thirties 
with several years' experience In advising private clients and will 
have some existing diene* of his own. 

Please write with details to Box A9I57. Financial Times, 
10 Cannon Street, London, EC4P 4&Y, 


MEMBER 

DEALER 


Our dlents, a medium-sized firm oF stockbrokers, are seeking 
a Member Dealer, age 25/35, to join their established team. 
Usual benefits, salary commensurate with experience, bonus scheme. 
Write with cv, in the first instance to: 

WALTER JUDD UMITED (Refs L710), 

(Incorporated Practitioners in Advertising) 
la. Bow Lane, London EC4M 9Ej 
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Accountancy Appointments 


f — . "" " A 

Group Financial Controller Tj 




Exceotional "niiswill prove to be the toughest, yet most 
^ exciting and satisfying job in your career to 

Challenge date.Thegroupisgiowingrapidiyand 

successfully entrepreneurial in style, driven by 
Central profit rnotive and tightly controlled. 

Devefopment and acquisitions have made it a 
London major British multinational. 

~ ' The objective of this senior portion is to 

C. £>30,000 leave the Finance Director free from day to day 
’ r involvement by leading a professional head 

■ office team. The challenge is to meet all 

A deadlines for financial and management 
information while playing amajor role in 
systems development and confidential 
projects. Success will be measured by your 

Arthur Vbung l 2 <©©Kfcii ikn&saffis 


ability to represent your company outgrow the 
job and justify promotion. 

Candidates must be qualified accountants 
who can demonstrate outstanding ability 
through academic success and rapid 
promotion. Personal qualities of commitment 
integrity maturity and confidence are essential. 
Age range: early 30s. 

Please apply in confidence in your own 
handwriting, giving concise career salary and . 
personal details and quoting Ret ER816/FT to 
S. Orwin, Executive Selection. 

Arthur Young Management Consultants, 
Rote House, 7 Rote Biddings, Fetter Lane, 
London EC4A1NH. 


Financial Controller 


City 


Our client is a recertify established 
operation in the financial services sector 
of the market, based in the Gty. They 
intend to expand rapidly, both in die UK 
and overseas titrougfa organic growth and. 
acquiatiofl, and now wish to remrit a 
financial controller who will report to 
and work closely with tbe 
entrepreneurial executive chairman. 

Prime tasks will include developing tigfat 

financial controls, monitoring dosely 


c. £25,000 

aged late 20’s. They must be highly 

■ . n- . noVritirfArV 


A MEMBER OF ARTHUR YOUNG MTBVIAnONAL 


Marketing Officers 

Prestigious international Bank 

Salary Range £ 17 , 000 - £ 30,000 

There are few banks held in greater respect, either here in the City or elsewhere 
throughout the world's financial centres. Its London operation is strong and 


a 


considerable expansion is planned and they are now seeking to add, yet again, to 
their Corporate Finance team. We have been asked to identify several Marketing 
Officers who, by their qualifications, experience and style will match in with the 
bank's existing team. 

We wish to hear from international bankers, aged from 25 through to their late 
50's with a degree (and ideally a business qualification) whose background includes 
extensive calling and credit analysis experience. An established reputation and 
contacts with the right companies will be valuable both in their own right and as an 
indication of the operating style and level which is crucial if you are to make the 
contribution envisaged. 

For the right candidate, salary will not be a limiting factor; realistically, 
however, we believe a range of between £20,000-£25,000 is probably appropriate for 
most of our target group. In one case, however, for a superbly experienced and high 
calibre Officer in the mid to late 30’s, the bank is prepared to pay up to £30,000. 

Please write with full career details to Brian Luxton quoting Ref: 6806. 


Vforvyn Hughes 


(International) Ud. 

M aua^wien LRecxukmeniConstau a ta 



37 Golden Square, 
London W1R4AN. 
n 01434 4091 


introducing and developing computer 
based systems and workup with tbe 
chairman on acquisition and joint 
venture appraisals. 

Applicants, preferably graduates, must 
be qualified ACA/ACCA and ideapy 


who are able to match the challenge 
offered by the growing business. Salary is 
negotiable around £25,000 p^, plus car 
and a good benefits package. 

Please write in confidence, with full 
career details, quoting ref. 6823/ L, to 
J. W. Hills, Executive Selection Division, 
Pea Marwick Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


1=1 rear 

I EJ MARWICK 


ACCOUNTANCY 
APPOINTMENTS 
appear every $ 
THURSDAY 


(or tanker t rteri aU ie 
please coetact ; 
LOUISE HOOTER * 
oe 01 240 4004 


Investigations - Oil Industry 

Central London 
£18,500 package 

An opportunity has arisen with our client, a leading international company, for a recently qualified 
ACA or ACCA who would feeJ comfortable working in a predominantly non-accounting environment 
on investigations within the UK group. Based at head office the role would suit an applicant who has 
had some exposure to computerised systems and who is currently in one of the top ten accountancy 
firms, although applicants from an industrial background will also be considered. 

This is a key appointment which carries great potential for progression within the group. 

The salary package includes a very attractive car scheme. 

Interested applicants should phone Eileen Davison 01-734 0493 or write enclosing a current 
c.v. to the address below quoting reference 1340. 


Robert Walters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R 5PJ Telephone: 01-734 0493 


Financial Director 


Hampshire over £30,000 + Car 

(Close to M3) 

Our client has a turnover aro und £90 miBon and employs 1000 staff in the design, 
marketing and support of technotogteaky advanced engineered products and systems. 
The Company, a profitable subsidiary of a large British group, operates in intemafionafly 
competiti v e, high-growth markets and conducts its business through subsidiaries in UK. 
associates in USA and distributors in the Middle East and tn Africa. 

The Financial Director wOJ report to the Managing Director and should: 

• be a qualified accountant, aged between 33-42 

• hold a financial drector or controller responsibility in a successful, market-oriented 
company, having some export or overseas business, engaged in the manufacture 
of, for example, Sghten^neered or eJectronk; or consumer disable or automotive 
products. 

• have gained previous industrial accounting experience in a tregor international 
company, probably as a management aocountant or financial planner ki an 
operating unit or dhrision. 

• have a keen interest in making the business grow; and be able to keep pace wSh a 
board composed of strong, assertive personalities. 

Further prospects are very good; so too are group security and pension benefits. 
Removal costs wifl be met and help given with other problems associated wfih 
relocation. 

Initial meetings will be arranged locally, outside office hours If necessary. 

Resumes should be sent to John Heam (or telephone for a short application form) at Ihis 
address: 

Heam Healy & Partners 

MarngerrN^&IHKmitimerVCkxtsuftcants 
Westmorland House, 127 Regent Street, London WR7HA.M: 01-734 4267 


Accountant/ 
Branch Administrator 


London 
£15,000 to £20 


,000^1 


Our client is an international cancer 
research organisation with ten branches 
world-wide. It is now in the process of 
setting up a further branch in central 
London and requires an Accountant/ Branch 
Administrate: 

Ybu will be responsible for: 

Financial and cost accounting of the 
branch. 

Quarterly reporting to head office as well 
as the year end reporting. 

Salary accounting and personnel matters. 
The purchasing function. 

Miscellaneous administrative matters. 


The administration and accounting 
functions are carried out on an IBM PCX! 

Ideally you will be a trained accountant 
(although not necessarily qualified) or an 
administrator, and should have mini/micro 
computer accounting experience. 

Applicants who are able to demonstrate 
initiative, and the ability to work without 
direct supervision should supply a full CV ' 
inducting current salary to Barrie A Whitake? 
Executive Selection Division, 

Price Waterhouse, 

Management Consultants, 

Southwark Towers, 

32 London Bridge Street, 

London SC19SV; 

quoting reference MCS/504& 


Price Waterhouse % 



Astute % 
young i 
accountants^ 

HAVE THE CLUE 

Get down to the fads and Ac answer is 
simple to get across. 

1. it’s the only specialist register for accounlante and 
financial managers. 

2. Ideal route for busy accountants wanting direct 
access toihe short list 

3. Favoured by hard pressed employers anxious to 
short-dmUt the recruitment process. 

4. The answer for high-performers seeking prime 
positions throughout the VK with sa faris up »o 

mono. 

5. By filling in one concise career profile form you 

could be in line for a wide ran^r of openings 

many of which are never advertised. 

I HALL-MARK 


6. Free, confidential and highly effective, its the 
answer to every accountants' recruitment problem - 
in how many letters? Thai’s the advantage — nonet 

To take advantage of our fast free and fully . 

confidential service, post off the coupon to ' / 
Michael ftjJJey, FCA, MBA, Hall-Mark , 

Appoimmenls Register, FREEPOST, y' 

London W6 9ER (No stamp y' s' > 

required). Or telephone S / / 

01-741 SOn/Ol-748 3444 / / / > 

( 24 hours). / / / 

Jttartd 013903873. / / / / 7 


London House, 271-273 KflijrA. London, W6 9LZ 




ASSISTANT FINANCIAL 




Aberdeen c*£20,000 plus car 

International Services is the Applicants wiH be quafified accour 

9m*s largest independent aged in their late 20s or early 30s w 


United Kingdom's largest independent 
contractor providing diving, underwater, survey, 
geochemistry and engineering and inspection 
services to the offshore industry. 

Based in Aberdeen and reporting to the 
Regional Financial Controller, thsposftion calls 
tor a highly motivated and flexible individual 
capable of quickly assuming the responsibility 
of accouninig for the region s ufflienivater 
services activities and managing a small but 
professional team operating in a rapidly 
changing environment 


Applicants will be quafified accountants, ideally 
^ed in their late 20s or early 30s with broad based 
accountancy and control experience in an engin- 
eenng contracting industry. Experience of inter- 
national operations would be a definite advantage. 

This position offers excellent opportunities for 
further advancement either within the finance 
function or tor the right individual in a general 
management role. 

Appfcants should forward a toll CV to 
Steve Olive, Director of Personnel, Oceaneering 
International Services Limited, Queens House, 

2 Holly Road, Twictenham, Middlesex TW1 4EG. 



GERALD METALS LIMITED- . 

As a well-established International commodity 
company, we are seeking to recruit two profeesifilMM* w 
e nhan ce the running of our Accounting Department. -\N1> - 

FINANCIAL ACCOUNTANT • i " ; - 
Reporting to the Financial Contraller,-th# Finind 81 
Accountant will be responsible for the day te day rtauibMS 
of the accounting function, ■ producing WOTtbien<|?'*?“~ 
statutory accounts. He/she will also become . tavnWed 
development of all accounts base systems. An ACATtWjdofc* 7 
tion, with 2-3 years* post-qualification experience. are 
as well as enthusiasm and the ability -to. work under JJSS??* 5 . 

CASHIER t - 

The Cashier will control the Company's- cash accolmdcf^. 
both Sterling and foreign Currencies. He/she- Will DOCd 
ability to work methodically and, at times, under prow***- 
A professional accountancy qualification is 
with a minimum of 5 years' experience and d towplK ®- 

forex. • • ■ . .■ 

Experience in the .commodities field la pref«ri$fe»3^ U* 
essential for both positions. 

In -addition to a career in- the exciting world of 

limited only by one's- own ability, we offer a very.ittnw#* 8 - 

re'muneration'package. . • - - ■ -• 

In the first instance please send full CV to Rds OMtdteo®* 
Gerald Metals Ltd, -Europe House, World TradtCanb^ 5L 
Katherine by the Tower, London El 9AA. - - 
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Accountancy Appointments 
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Financial 



c£U&500neg+car London 


jewdtas, Mappin & Vfebb. members of 

^ -HwqmreaCaMricred 

in Regent Street. 

* a 


5®**?* team, you wffi be responsible for a small 
^^nakait preparing statutory accounts, taxa ti on. 

kAX returns and montbhr and rm xinwl u m tigh t 


- ... . . , — . — t prospects both 

witmn the Company and in tbe wider group. 

Cmfidaies will have at least 3 years’ commercial 
rapenence, ideally iadndmg retail, and win probaWy 


be 


. , _ y, we ofier an 

appiotniate benefits p ackage 

^Please send a conunsbexeiveCV to Mr S Niched 
^sonnet Ewscntiv^Mappin & Wfob limited, 

106 Regent Street, London WIR 6JH. 


Mdppin&Webb 

.1 ■ THe(NTEnUIIOIUi.JEWCUCRS 


London - bums - Cannes 


Financial management 


London, c £25,000 + car 



Forthe6a!esdvisk>noftheprincip&IUKsub8kliafyofanHefTvdk)nalcorijumer 
goodsgrwjpv«hk*haslumo«r€wrDBChing£3bfflJon.OperaHngwBWna 
substantial budget ft suppflea national and local acoounts throughout the country 


This Is a new position reporting to the General Manager aimed at boosting financial 
awareness and business efficiency tou wffl join the ctivisiorTs management team 
to take financial control and advise on the financial implications of business 
dedsions.Priorftlestndudebnprob*ig control over promotional expenditure and 
developing computer based MIS to monitor costs and performance. 


Itou should be quaSBsd and probably aged around 30, a capable accountant with 
a 1m©B background This Is an Important operational role involving considerable 
customer and colleague contact, hence wen developed interpersonal and 
communications skills are essential. 


Career prospects toroughout the group are excellent and the salary package includes 
generous taiga company benefits. 


Please write enctowig a curriculum vitae and daytime telephone number to 
Stephen (Uanex Executive Selection Division, Ret B263. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consufiants 


Reetway House 25 Farringdon Street 
London BC4A4AQ 


Finance Director 


Lloyds Broking and Insurance c.£35,000 + car 


An active medhnn-sized Lloyd’s broking 
group m tbe marine, aviation and non- 
marine markets seeks an accountam for 
the role of Finance Director. Based in ihe 
City, tbe group is wcB respected and has 
a successful record. 


in die London insurance market, 
preferably at a Lloyd’s broker. Broad 
technical and management skills are also 
sought coupled with a flexible and 
confident manner. 


Tbe Finance Director of the Lloyd's 
broking company win also have day-to- 
day responsibility for control of the 
whole group's financial affairs. This will 


Tbe remuneration package win include 
attractive benefits. 


subsidiary company accounting, 
financial planning and MB, with 
particular emphasis cm group finances 
and the implementation of advanced 
systems. 

A qualified accountant, aged 33 to 40 is 
required with experience at a senior level 


Please wire in confidence, enclosing 
career details and quoting reference 
3069/L to Valerie Fairbank, Executive 
Selection Division, Feat, Marwick, 
Mitchell & Co., 165 Queen Victoria St, 
Bladcfriars, London EC4V3PD. 




PEAT 

MARWICK 


ti 


liv'd 

nniem 

-ohas 

mlancv 


irrent 



Financial Controller 

Investment Banking Group 


c. £35,000 + low cost mortgage + car 


The Investment banking arm atone of the 
world's largest international banking groups, 
our rapidly developing client controls a range 
of financial service activities both in the UK 
and overseas. 


taxation, he or she wtfl asstst in the continuing 
enhancement of computerised systems. 


in a hew position reporting to the Financial 
Dire<^andasasenk)rmen^)erofthe 
headquarters team the Controller will manage 
the review and financial control of the bank’s 
UK operations. Working closely with the oper- 
ating divisions andwith key responsibilities 
being tf^rteyetopni^^ 
financial andmanagemeni informatkxi, 
groupacoounfingand 


Aged 30-40, applicants should be graduate 
Chartered Accountants'. A background in 
financial services or in an international group 
headquarters would be advantageous- but the 
comp an y will consider dearly outstanding 
applicants from the accounting profession or 
management consultancy. 


Please write, enclosing a caieer/satary 
history anddaytime telephone 
number, to David Hogg FC A 
quoting reference H/32Q/F. 



Lloyd 
Management 


125 High hiolborn London WC 1 V SOA Selection Consultants 01-505 3499 



E xecatfo eSeanfi and Selecti on Co nsttltamts 

CHBmricuso(muBi8jnMauuMmmB.mmxstoE,smrFBinmidWBmso* 


Group Financial Controller 

EaatBerkshbe, c £27,000, car, benefits 


Strong customer orientation, a high level of reinvestment and continued 
innovation have given this £300mtumover group its pre-eminent maricet 
position, fat emafprcmiotioii has created a challenging oppartimlty to play 
a leading role in building on that success. Reporting to a (Soup Dirwaor, the 
person appointed will gsaiime responsibility for all financial and 
management accounting fn the main operating company and its 
subsidiaries. Pull involvement in the business p l a nning and control 

jq assured, and rhanagamant of staff is a key element. Candidates, 
probablyin Iheir 30s, must be qualified accountants who have controlled a 


computerised systems will be a distinct advantage. Confidence, resilience 
andmaturity m handling, peopte are essential. A good benefits package 
includes relocation assistance and ‘top-bat’ pension provision. 


Male or female candidates shooldsubmit in confidenOB a comprehensive 
c.v. or far a personal history form to S -P. Spindkar, 

Hogged Bowers jdc,36 High Street, Son, WINDSOR, SL4 6BD, 

0753 850851, quoting fkrf: 24023/FT. 


it*. 



■ 


Sussex Coast c£2G,Q00+ Car + Benefits 


(if 


We have hem retained to advise on Ihe appointment of a From ee Director to a small 


it* - i i 




has a TTOMgwnmt aBdtheFfcaac&DHgrtor w31 become a member of the 

i^n ^ioaigmwh^^ ^riiofunthebigiiieMandiriMitoafn^ 
nmdi tthanda'mriil^ftgiribraces thee o nfittai qffdewdOpnieptofctHnpnterised 


; t 
, ff 1 ' - 




as ad hoc projects. Applicants should be young Chartered Accoontsints,taleutcd8Bd 
ambitious with 2/3 years commercial «peri®»ln addhioa to attractive salary and 
hgm^iiii p ufeigfuliy n k tjie opportunity of future equity stake. 


Applications to R, J. Welsh. 




J, 



Reginald U clsh Rl P artners Ltd 


A C. i . o u iN T A t'i ( > c X t 1 ; T < r R c C *■ 5 1 T fV* £.V_T ( . !. > ■> s JL ; h"«1 c 
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QUALIFIED 

ACCOUNTANT 


required to bead accounts 
department of long-estab- 
lished and expanding adver- 
tising agency in Southwest 
London. Previous experience 
in similar post an advantage. 
Excellent prospects. 


Please apply, enclosing c.v.. 
to 

Bor AS1S3, Financial Times 
10 Camtott Street 
London. EC4 P 4 BY 


GENERAL 

APPOINTMENTS 


appear every 
THURSDAY 


for further 
infoneation 


please contact 
TREVOR PUNT on 

01 236 9763 


Financial Management 


London - City 


£ Substantial 


Insurance broking is a 'people business’ and as a market leader with substantial 
worldwide interests, our client recognises that their strength is founded on the 
calibre and professionalism of their staff. 


Positive financial management is integral to their future growth and success. 
As a result, importance is being placed on finding a young qualified (ACA) 
Financial Accountant to join them. 


The successful candidate will be working in a small team and will have a broad 
spectrum of responsibilities with involvement in all aspects of financial and 
management accounting, including specific accounting prelects. 

Aged 25-30, ambitious and enthusiastic, you will probably be working with one 
of the leading accounting firms and now be looking to develop your career 
potential in a move to an environment which is both demanding and rewarding. 
Together with a full range of benefits, our client is offering a highly competitive 
salary package which reflects the importance being placed on this new 
position with a market leader. 


Confidential Reply Service: Please write with full CV quoting reference 
1980/RS on your envelope, listing separately any company to whom you do 
not wish your details to be sent CVs will be forwarded directly to our client who 
will conduct the interviews. Charles Barker Recruitment Limited, 30 Farringdon 
Street London EC4A4EA. 


CHARLES BARKER 


ADVERTISING- SELECTION- SEARCH 


International Controllers 


Latin America and Far East 


West London based 


c.£22,500+car 


This major international corporation in the entertainment industry wishes to strengthen its Corporate Control 
function with the recruitment of two International Controllers. 


These positions will form part of a team reporting to the Corporate Controller which has vital input into the 
Company^ business strategy The role will entail the supervision of budget preparation for a number of 

•wpifnns, T Annin 4 k. Ck. I ,k. i_.L: 3 : Jr I I , u , .. . r 


territories in Latin Ameri c a and the Far East and the tracking and monitoring of actual territorial performance 
in the areas of gross income, advertising and publicity costs, operating expenses and capital expenditure. 


executives at the Com 
in the tend 


j uarters is implicit, as is direct 

lemselves. Overseas travel is expected to 


A close liaison with Sales and Mark 

contact with the General and Financial 
take up to 20% of the Controller’s time. 

Candidates should be qualified accountants, probably in the age range 30-40, who have gained a number of 
years senior financial experience in a fast moving international Sales and Marketing driven 
environment Good interpersonal skills are important and a knowledge of Spanish is MMn tial for 
the Latin. American appointment mm 


Please forward a comprehensive CV quoting Ref. MD697 to Dennis Fielding, M acmillan Davies, 
The Old Vaults, Parliament Square, Hertford, Herts. SG&4 1PU. (0902) 552552. 


Macmillan Davies 


INTERNATIONAL SEARCH EXECUTIVE 



Group 

Inspectorate 


(financial systems) 


We are acting forane of tbe major Britidi fibancial services groups 
-MocgaaM«i«wfak&h»in*c k coi « idaa^ mmm igmma6w 
technology, gn mmug the speedy development of modem 


Because rf i n c r e a s e m business, there is aneed to 

add to the mtw of Systems Awfitors 10 carry out independent 
appraisals of controls, embracing both computer and 

■ i niTwiil ^yfftyffi 1 ! 

Ton must have an accoun t a nc y qualification with previous 
experience of computttrtcd sccoonong procedures. You should 
ako be looking for amanagement role in die future, because these 
appointments will provide you with the opportunity for rapid 

ratter d e v el opment- Ob viousl y, this demands an ambitions 
.streak, . 

The' ore ad ! package is extremely attractive, and includes 


ass inanrr , profit share, n-c pension and, if neces s a ry, 

rrineartnw T-nrnfino-, I.nndnn f 


Fhmtwm,nstriator$dmce,mdrimgCywiAdmalt 

ofanTrm.ialaiy,aKdq?Mti^ref.327,toZ)o*dasAiiam. 


DBA 


associates ltd. 


Management & 
ReauxtmemCtasuftmis 
19 Briitoa Street 
LONDON EC1M5NQ 
Tel: (01) 250 00(8 


/^Rapidly expanding up-market retail concern seeksTa 

FINANCE DIRECTOR 


London W12 


A commercially-minded financial executive with a proven success record is 
required to strengthen the Board of a £30 million turnover retail concern 
which is achieving continuing rapid growth and is actively contemplating a 
market flotation. 


Reporting to the Managing Director, the Finance Director will be expected 
to develop financial planning and controls, computerise accounting systems 
on the company's recently installed IBM System 38, play an active role in 
acquisitiohs/new developments and participate generally in the 
management of the business. 


Applications are invited from qualified accountants, preferably in their mid- 
thirties to early forties, who combine a background in high-margin retailing 
with previous experience at director level, including dealing with City 
institutions and, ideally, involvement in acquisition and flotation exercises. 
Salary and benefits will be commensurate with ability and experience. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number quoting ref: 2322 to G J Perkins, Executive 
Selection Division. 


Touche Rdss 

The Business Partners 


HHI House 1 Lfttte New Street London 6C«A 3TR left 01-353 8011 
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Accountancy Appointments 


Bright, innovative,bored? 
Then consider Consultancy 

London, Birmingham <8d Manchester 

£1 6-30,000 4 - car 

You'll be exposed to a wide variety of situations and industries, your views will be 
challenged; your skills and intellect tested. But youll never be boned! 

Our clients face an ever greater array of problems and opportunities as business 
becomes increasingly complex, and technology forces the pace erf change. One month 
you may be advising a growth company on management structure and performance 
measurement; the next, one whose profits and systems havie collapsed. 

You'll be required to assess the situation rapidly to isolate the factors critical to the 
success of the client and the assignment You may' work alone or as a member of a mold* 
discipline and multi-talented team, but in either case you’ll be expected to oxceL 

Rapid growth means that we seek more iiigh calibre graduate Accountants. aged 26-5% 
who relish variety challenge and change. Ideally your experience will have included 
management reporting or complex costing in a manufacturing or service environment. 

Your personal skills must be outstanding. 

In return we offer an excellent starting salary plus a car and other benefits, tailored 
training, and promotion based solely on merit 

Interested? Vhy not send your cv. (staling preferred location and daytime telephone 
number) to Martin Manning, quoting reference 1527/ET on both envelope and letter. 



Management Consultancy with H3SkniS+ 


^ li jl 

i 


P.O. Box 198, Hillgate House, 26 Old Bailey, London EC4M 7 PL 


HQ Corporate Finance Team 




Systems 

Accountant 

... for a European connection 
c.£17,OOQ+car 


International group 
Age 26 + Central London 


This is an outstanding career opportunity for an able 
chartered accountant to broaden his or her commercial base 
by joining die headquarters ream of this international group. 
With offices in some 20 countries and a turnover exceeding 
£100 million, the group is a world leader in its unique range 
of professional services. As a member of the team you 
will be involved with the commercial and treasury 1|| 

management of the group’s activities and, after an fl mt 
initial period, will assume responsibility for several M 

countries with increasing involvement in treasury ^B^ 


t tne team you Dcneuts. Local 

ind treasury 

nd, after an M Please sent 

ly for several B to Peter Grw 

in treasury ^B^^L Ref: AA51/ 

H\ Personnel Services 


aspects. Short trips abroad will be necessary and a second 
language, French or German, will be an advantage. This 
highly visible role provides the opportunity to work in a 
small, informal, highly motivated team and broaden your 
business outlook. Salary is for discussion with excellent 
■i benefits. Location: Central London. 


Please send brief cv, in confidence, 
to Peter Greenaway, 

Ref: AA5I/9556/FT. 


Wang, die industrv leader in Office 
Automation is a S2 billion computer 
corporation with over 30.000 emplovees 
worldwide. Significant growth throughout our 
European Operations (turnover in excess of 
S400 million last year) has led to the j 

strengthening of our Headquarters' / 
function, which will move into / 

prestigious new offices in Brentford s 
early nexr year. [ 

The financial consolidation of 
ail European Operations is f/ /Vv 

being centralised within the 
European Headquarters and a 
Systems Accountant is needed V 

to play a key role in this 1 — . f 

exciting new project. 


You will assume responsibility for the 
creation, development and integrity of a 
financial database, using S.LG.L —Software 
International General Ledger svseem. Wang’s 
leading-edge technology* and office automation 
techniques will provide you with the axils 
necessary to communicate financial and 
business information to our senior 
management in both Europe and the US. 

We are looking for a graduate-qualified 
accountant with at least two years post- 
quahfving experience in a computerised 
financial environment; A knowledge of US 
reporting procedures and controls will be a 
distinct advantage. You will have a high degree 
of analytical ana communication skills to meet 
this stimulating and rewarding opportunity, 
which, fora high-calibre individual, will lead to 
further career growth. 


health cover, lire assurance, pension and ; 
purchase schemes. 

Please write with full career details to 
David Leigh. Wang Europe, Euro House, 
54-66 High Street, Hounslow. 

Middlesex TW3 1NG. 


WANG 


,-fci 


Executive Search • Selection - Psychometrics - Remuneration & Personnel Consultancy 


Hyde Put House, 60a Ktrigbcsbridge, London SW1X 7LE. 
Tel: 01-235 6060 Tekac 27874 
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FINANCE DIRECTOR ^ 

(DESIGNATE) 

London c £25,000 + benefits 


The Folio Society is a successful company engaged in the quality end of 
the book dub business. Operating primarily in the UK and America, its 
current turnover is in the region of £3 million. The company is firmly 
committed to increasing its sales in a market with considerable potential. 

The successful candidate will be expected to play a key role in achieving 
sales and profit growth by providing prompt accurate and relevant 
management information and by helping to ensure that the benefits of 
recently upgraded computer systems are fully realised. 

Applicants should be qualified accountants with commercial experience, 
preferably in their late thirties/early forties, who combine common sense 
and reliability with intelligence and a proven ability to work effectively as 
part of a management team. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting ref: 2323 to GJ. Perkins, Executive 
Selection Division. 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tef: 01-353 8011 


Senior Auditor 

Bahrain c.£25,000 (currently tax free) 

□ FTOe Furnished Acccorunodotian anti Utilities 

□ Paid Home Leave 

□ ExceQenl Recreational Facilities 

□ Free Rriraary Schooling in Company School 

□ Generous Assistance towards Secondary Education tor 
Eligible Children 

The Bahrain Petroleum Company BSC (dosed) has a 
vacancy lor a Senior Auditor in its Internal AucW DepcrrtmenL 
Candidates must be qualified Accountants wflh alleaS 
bve years post qualifying experience ideally tn oiL 
petrochemical or an allied industry. 

We cne seeking a person with broad cnidit experience, 
well versed in operational as well as llnanaal auditing. 
Familiarity with computer aucM techniques Is essential and 
previous overseas experience would be an advantage. 

This is a married status appointment and we envisage a 
three year commitment. 

Forward lull CV/feta- 
Fersannei Relations Department 
COBex (UK) Limited 
Griffin House 

161 Hammersmith Road. Hammersmith. 

i London W6 BBS 

or telephone Mrs S Harris on 0 1 -748 6565 
quoting reference 1352. 


Group finance director 

South of England, to £35,000 


A highly regarded engineering pic wRh turnover in excess of C30m and about 1,000 
employees wishes to recruit a group finance dirqctoc 

\bu will report to the Chief Executive, and will be expected to contribute Immediately 
towards the attainment of this expantflng youp’s key objectives. This challenging 
rote demands at least 5 yearrf senior oontroBershJp experience, preferably in the 
engineering sectot 

Ffesuntos including a daytime telephone number to Alan Latham, Executive 
Selection Division, Ref. L401. - 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Hoetway House 25Fan1ngdon Street 
London EC4A4AQ 


/s 


lf^-7 




Financial Analysis 
& Planning 

Central London up to £17,000 

Kelco/AiL part of the US chemical and pharmaceutical group Merck & Co., is a major supplier of 
high value speciality chemicals for wide-ranging food and industrial applications. The successful 
UK operation with a turnover of over $50m is responsible for worldwide sales. UK production 
and R&D. 

Reporting to the Chief Accountant the role involves the preparation of short and long term 
financial plans and the analysis/interpretation of worldwide sales data. Extensive use is made of 
PC and mainframe facilities involving the identification and development of new systems. 
Successful candidates are likely to be newly qualified ICMA's or CA’s in their mid-twenties 
preferably with some large multi-national company experience, who can make a significant 
personal contribution to the business. 

Salary progression will reward achievement and large-company benefits Include non-contri- 
butory pension, 0UPA, disability and life assurance. 

For further information please telephone Peter Vreede, Company Personnel Manager, Kelco/ 
Afl. International, on 01-240 5161. 

KSelco/AIL 

.International 


FINANCIAL CONTROLLER 
c £17,000 

An Ideji Introduction to commerce tor • young qualified accountant 
with a good academic ine profw&fcwn] record to join a fast emanding 
arcmtecnirjl Design group based In Chelsea. 

Reporting to the Finance Director, he/sbe will he responsible for 
all financial eonsob inclining tM monttily ore w otatlon ana intw- 
pretatlan ot management Information and resorts. 

This DOf<tlgn 0*er, an exiting, worthwhile career opportunity within 
an enmrsj) men? where talent, dedication and unnrUmtim is 
recognised and rewarded. 

In complete reofideneo please phoee 
lor turner details or send 
Cv miottne reh 1 002. 


THE PERSONAL SERVICE 
ACCOUNTANCY ASSOCIATES LIMITED 

incorporating Accountancy Reenriimem 
5 VIGO STREET LONDON WK UH TELEPHONE 01-439 3387 TELEX 37789 


Management Accountant 

HOME COUNTIB e. £16400 negotiable 

Our client, a well-established and highly successful » porta company, is 
seeking a Management Accountant to Mfce reaponsibility for all aspects 
of tha accounting function. 

Reporting directly to the Managing Director you will be reaponsible for the 
smooth running of tha accounta department with particular emphasis on 
ensuring staff effectiveness, enhancing financial systems and streamlining 
management reporting procedures. The department makes estcnslve use of 
the latest office automation techniques, therefore, some exposure to a 
computerised environment would be a distinct advantage. 

Please write in confidence to Sue Wafiworth. Hating separately those com- 
panies to which you do not want your details forwarded. Lonsdale Adver- 
tising Service's Ltd.. Hssketh House, Portman Square. London W1H 0JH. 


E xec u ti ve Search and Selection Cons ult ant* 

CommerciallFinancial 

Director 

Central London, to £35,000, car, benefits 

This highly influential executive appointment is with a £ 100 M division of a. V 
diversified international group, with business activities In the UK and Europe. 
Working closely with the Chief Executive, the Financial Director wifi be 
accountable for the fin ancia l and strategic planning of the division, playing a" 
major and significant role in the future profitable growth. 

Responsibilities will indude ensuring group financial controls are 

implemented together with detailed involvement in operational activities, ' • 

giving sound commercial advice to senior management . - 

Appropriate candidates will be aged 30-45. qualified accountants, stronftin 5 ' 
financial and commercial management skills. A successful and idmtifiable ■ 
track record is essential having operated at Board level with a significantly 
sized group and have had some direct European involvement 

Opportunities are considered excellent witbbenefits being appropriate for Such,' 
a senior appointment 


C. Sable, Ref: 29641/FT. Mate or female candidates should telephone in - -v 
confidence for a Personal His tory F orm 051-832 3500. St, John's Court 
78 Gaitside Street, MANCHESTER, M3 3EL. • • 
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Accountancy Appointments 


Financial Director 


West London 


c£30-£33,000 + car 


Our (Sent is a highly successful business, turnover around £80 mffion and profitable, the 
subskfety ota major British putolicgroup. - 

TheCompany operates in a fasl-growing martet involving the supply of personal and 
conswner products and services fflaWy to large commercial customeisandto 
government agencies. 


j, with business conducted 
through subsidiaries or joint venture companies covering Europe, Africa, North America, 
tea Middle and Far East 


The Financial Director wffl report to the Managing Director and should: 


> hold a senior financial management responstoffity— director, controller, or possibly 
financial plaining manager- In’ a sizeable business, possibly part of a large group. 


preferably to a targe organisation operating Internationally in, for example, f,m.c>g., 
electronics, engineering. or contracting. ... 

• be an effective manag^conwnereially oriented; decisive. 

• be prepared for someovereeas travel. 

Future pospects withto Ihe Company and the parent group are quite outstanding. 

The usual large group security benefits apply; renwal costs wiB be met and help given 
with other problems associated with re-bcafion. - 

Initial meetings wW be arranged facaBy, outside office hours tf necessary. 

Brief application should be sent to John Heam at this address:- 


Heam Healy & Partners 

Management ft RecnamentComuflants 
Westmorland House, 127 Rogent Street. London WR 7HA. Tet 01-734 6267 


Financial Director 


Midlands 


This successful private manufacturer of knitted goods has established 
itself as a market leader in the underwear, leisurewear, sleepwear and 
ba bywear markets, and is a supplier to a major high street group. It 
expects to continue rts profitable expansion in the near future. 


In order to strengthen the management team, the company requires a 
financial director to develop and advise on financial and commercial 


policy. Working closely with the group's senior executives, the primary 
targets will be to achieve the growth of group profitability and maintain 
tight financial control over the group's assets and operations. 


Candidates should be qualified accountants, aged around 40, who have 
gained significant financial management experience in an industrial 
environment, and are fully conversant with legal matters. They should 
be able to integrate themselves successfully into a strong management 
team and have a practical approach to business development and 
problem solving. Experience gained in a textile or clothing manufacture 
environment will be an advantage. 


The rewards for this challenging position will be a high base salary, an 
executive car, pension provision and assistance with relocation if 
appropriate. 


Please write in confidence to J P Cornish (ref 3311}. 


khrishb 


lomson McLintock, 


Management Consultants 
70 Finsbury Pavement London EC2A 1SX 


Financial Director 


£25k (negotiable) 4* Car 


Essex 


Your brief wifi be to. provide w fee counsel and act as a 
sounding board for the Chairman of an ambitious 'pubfic 
company, who are expending by organic growth and acqui- 
sition. You will need flair and initiative to control and finance 
their expansion, involving liaison with the Crty, Professional 
Advisers and Share Holders. The Company have an open and 
informal management style. 


Accounting Manager 


£20k (negotiable) 4* Car 


Herts 


You will supervise a large staff, responsible for the day to day 
accounting routines.. and prepare financial and mana gement 
accounts to tight US deadfiries for ft .UK safes and marketing 
subsidiary, in the computer industry, which is part of a large 
US corporation. . ......... 

You must ba a setf starter who has g»ned previous experience 

of working within a US-company, either in tire computer or 
e le ctroni cs industries. 

Pfa B B BtottpfiOfla. m confidence, Andrew CoOk for more 
details or amid your full CV. (out of hours 0442 67601 J. 
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Huts. 


Truman 


Miles 


MMugmanr ftaoruftmmtt 
Consultants 


ACA'S for 
Merchant Bank 


A respected City House, in the 
forefront of today's financial ser- 
vice markets, offers an account- 
ing introduction to graduates 
aged 25-27. Application Is not 
restricted to just the large Lon- 
don Offices, or to Bank Audit 
experience 

A mortgage subsidy and reloca- 
tion assistance is provided 
amongst, traditional benefits, 
together with a good Initial 
salary for these appointments as 
Chief Accountant of a specialist 
subsidiary or to the Audit and 
Investigations teem. 

The Bank has an excellent' repe- 
tition for providing career ad-' 
van cement opportunity and will 
give early recognition 'TO - ability 
and ambition. /' 


Call or write. In confidence, to 
Bob Miles DM6 2002/3 
and 01-568 0885 (Home) 
10/11 Bishops Court, Old Bailey 
London EC4M 7H. 


GROUP CONTROLLER 


London (City) 


c. £20,000 + car 


Our client is a prestigious British Public Group (T/O £200m), a recognised 
leader in the provision of a wide range of communication services. 


Continued growth and reorganisation has created this position which 
requires a graduate Chartered Accountant, aged 28+, with first-class 
professional and commercial experience. 

Based in the Head Office and reporting to the Group Finance Director he/ 
she will monitor the financial performance of subsidiary companies, 
produce monthly reports for the Board and interim and annual accounts to 
the highest professional standards. Responsibilities also include the 
development and management of Group financial forecasting and 
reporting procedures to ensure the regular provision of financial 
Information. 


Candid ates for this key role must possess the persona! qualities and 
professional skills necessary for effective liaison with external professional 
advisers and senior management within the Group. 



^xectOlpeSea^andSelecilonCanndbmM 

ntmK B *CA*m<3AStto#UttLOMOHMMai^^ 


ftnance& Administration 


Manager 

Northern Home Counties, 


Part of a 
a 


c. £23,000, bonus, qualify car 

this £30m turnover compai 

printing, pprUcng fo g and yf ffl i , 

„ of theplre&ent Jobholder creates a requirement fat a . 

versatile qualified accountant, probably early 30s, with at leastthree years 
commercial experience, ideally gained in a rales and marketing 

to the General Manager, responsibility isfar 

control, and 
the drive for 

_ _ application of automated systems 

throughout the Company. Willingness to work as part of a team, and ability 
to relate to dhstdmfars, are ess&itihL Excellent career prospects and 
first-class benefits complete an attractive package. 


accoidtiing, sales adnmristwtion, data processing, inventory i 
physical dikribution. The person appointed will spearhead t 
increased efficiency by extending the application of automate 


Jvtale ar female candidates should submit in confidence a comprehensive 
C.V. or telephone for a personal history form to SjP. 

Hoggrtt Bowers pic, 36 High Street, ] 

0753 830851, gtldtitig Rt?£ 24025/FT. 


deputy managers 


a m-tm 


PACKAGE KECflTIABLE TO £ 22 , 000 +CAR 


Our client Is iDOUINAN? force in the UJC INSURANCE MARKET and 
has 2 vacancies at.different levels for KEY POSITIONS dealing with the 
affairs Of BR6KE31S AND SYNDICATES. 

Whilst knowledge of the insurance Ifi&U&fry and Lloyd’s in particular Is 
considered a major advantage, a good track record including time spent 


14. m ft* il ^ wut wu **» * t r-> — ov m T — — ' * 

with % major ViK. PROFESSIONS. fW& as -a SUPERVISING SENIOR, 

assistant; 


^MANAGER or MANAGER Is inore Important. 

Thd HRCeSSMl candidates Will have staffs of 8 and 2 respectively and 
therefore good interpeTSO&al skills, and staff control experience are. 
vitaL 

The wide scope o£ the work, some oi which is ABSOLUTELY 
FASClNAtTNG, Will StietCh thfe abilities dftobst applicants but in turn 
bffers fitfit^as e^erience and excellent CAREER PROSPECTS. 


PI 


Please telephone anti send your &V. to 
GEORGE©, XAXWSLLt 

MahBging Bflreotor,. . 

ACCOUNTATfQY ANOINTMENTS 
EUROPE, 

1-3 Mortimer Sp^at, London Vl/1 . 
Tel: rdltect) 

01-837 mfext SSiflSSi 
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Applications under Ref. No. RC 230 to: 


Mss Marion WHIEams, Extol RodniHmont, 

4 Bomrarte Street, London EC4Y 8AB. Tek0 1-353 5272 


Extel Recruitment Executive Selection Consultants 



Senior Accountant — 
Special Projects 


LONDON 


£18,400.- £20,900 

British Gas wishes to appoirrf a Senior Aocountcmf in its Finance Division Headquarters in 
London. 


.The potiwifl covera wide variety of work associated with fhe qaprascd and control of 
capital and revenue Bxpendikjre. Duties will indtxle development of computer based 
financial control systems and prtXadures, financial appraisal of projects and special duties 
and investigations which arise from tima to time. 


The successful oppCont should hove a professfena! accountancy quaKfkation together with 

experience in the des^n arad davdkjpment of computer based finandal contrd systems. 
Experience of financial appraisal would be cm advantage. The post is based af Holbom, but 
Wn entail some UK travel 


Apert from a compeKfive salary we offer excellent benefits and working condffions hdutfing 
relocation assistance where appropriate. 

to appfe pleare write wfih fuH persona! and career details, quoting ref. RN/1 0875/004, 
ft* Settlor Personnel Officer [HQ Servfou], British Gas, 

59 Bryanston Street, London W1A 2AZ. 


BRITISH GAS 


| art equal opportunities employer 




Divisional 
Financial Controller 


Rural West Midlands 


c. £20,000 plus bonus and car 


Ourdl^sa£50rn)ffioncfiuls5onofa 
j with i 

; tn ihs UK and 1 


directly to a dynamic and 
the lob holder 


motivated, and be able to demonstrate the 
ability to work in a demanding environment 
An attractive salary in die region quoted 
will be offered, together with norma] 


, wffl be responsible for the c 
management of the Division s t i: ndal and 
DP resources and therefore, capable of 


mairttahtingapeesitive functional presence 
and effective communications with 
operating Company-Manat?^ Dilectors, 

Aged ideally 30-40 years, candidates 


Interested candidates should 
forward a c oa qw’ehensiveCVcprotlnfl 
Ref No. 5 164 to The Jackson Tat i 
Partnership Ltd., Hibd House, 

2 Hlbel Road, Macclesfield, 

Cheshire SK102AB. 

Plese fist separately any 
companies to whom you do not wish 
your application forwarded. 


jCHE jACKS0N c lArWR 
■ c B 4RTNERSHIP 


batpttamQThaftm&maPmuBMp 


International Personnel Consultants 


DAKI.INGTON • (itASGOW * M.A( .Cl f SFUtUD • MIDDLESBROUGH 




IX 



Don’t 


move. 


Talk. 


Career moves can be a 
traumatic experience. One 
wrong step and promising 
prospects turn into dead-end 
drudgery. 


Career-bight isrft something 
that happens at Baker Rooke. 
We’re well aware that we can 
only be as good as our people. 
So we look after them. 


We take the same care with 
our clients, ensuring that they 
receive only the best possible 
advice. Which, as everyone 
knows, is a tradition of the 
profession. 


But that’s where tradition at 
Baker Rooke stops. We’re not 
scared of new ideas or change. 
The business environment is 
changing; we plan to meet this 
challenge head on. 


Take our link-up with 
Allcombes for example. We pro- 
vide staffback-up for this unique 
fern of accountants and lawyers. 


And there’s our involvement 
in computing. Over 100 firms' of 
accountants use the accounting 
software devised by us. 


We’re expanding too. New 
offices have just opened in Leeds 
■and Guildford, adding to our 
existing regional network. An 
ever widening range of services is- 
being offered to clients. 


This is just the begfoning: 
We’re always looking for new 
opportunities to stay at the 
forefront of our profession. 


So if you’re thinking of a 
career move don’t make it 
traumatic. TJk to us. 


Baker Rooke 
CHARTERED 
ACCOUNTANTS 


42 Partners. 9 UK offices. 
Represented in 13 countries. 


Clement House, 99Aldwych J 
London WC2B 4JY Tel: QL-242 02LL 
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^International Careers 

Accountants 

up to £16,000 plus generous 
allowances and free 
accommodation whilst overseas 

If you are an ACA, ACMA or ACCA, with at least one year’s 
post qualification experience including audit BAT can prepare 
you for an unrivalled career in financial Management overseas. 

Wfe are a British-owned group with a £ muhi-bilBon annual 
turnover; and operating worldwide. 

Vbur initial role will take you to some of the 40 countries in 
which we operate for assignments lasting 3r6 months, where 
you will perform an operational audit and advise -local 
management on internal controls and systems. These vacancies 
have arisen due to the moves of current «a*ff into fine 
management overseas. Our policy is to offer positive career 
progress- in this case into Financial Management after three 
years which can lead to senior management positions including 
General Management 

The UK salary is supplemented by a non-contributory pension 
scheme. In addition tire very favourable tax treatment applying 
to individuals working mainly overseas, together with the 
many other benefits enjoyed by our staff overseas (e.g. free 
accommodation, use ofcar), makes the package highly attractive. 
If you are married the Company will assist' your spouse/ 
children to accompany you. 

Please write for an application form and further information to 

Geraldine Cable, 

Bntish-American Tobacco Company Limited, 
Westminster House, 7 Millbank, London SW1P 3JE. 

Alternatively telephone 01-222 2610 (24- hour sendee). 


Group Finance 
Director 

(Designate) 


The Croup manufactures a ran^e of sophisticated development of computerised 

equipment incorporating die iSest technology for age range is 50 to -*r»- • w 

sale to high-tech companies. It has gnnvn organically qualities sought include initiative. _ *;V 

and by acquisition, and operates both in the IK and detennination and tact. confident, mature ‘ 

overseas. Current year turnover is expected to exceed strong arnimunfcaiion skills ts ■ . / ^ 

.£7 million. essentiaL 

As part of its development plans, the Group wishes to ^ ( u jj personal and career details in. - . './5r VT 

recruit a qualified Accountant to head the finance confidence to Julian Voir, quoting reference I32S/IT 

function and make a significant contribution, at Board ^ envelope and IctttT. / 

level to the success and strengthening of the business. 

The successful candidate will have full responsibility 
for financial management, control systems and 
financial planning. Formal appointment to the Board 
should be confirmed within six months. 

Candidates must have considerable experience, 
ideally gained in manufacturing, of all aspects of 
financial management and accounting, including the 


South London 

c. £ 25,000 + car Sc benefits 



BAT. 






ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £37.00 

per Single Column 
Centimetre 

Plus V.A.T. 


Appoin tmen ts 
Wanted 


CHARTERED ACCOUNTANT 

37, with widespread industrial 
experience, seeks challenging 
appointment in Birmingham area. 
Would consider full- or part- 
time work. 

W/ilr Bo * A3 160. Financial Times 
10 Cannon Street. London EC4P 48V 


RO. Box 138. Hillgate 


Management Consultancy DKrigfoti ; 

illgate House, 26 Old Bailey. London EC 4 M 7 &V 


r 


HongkongBank Limited 




Assistant Director 


ACCOUNTING 


An exceptional opportunity for a dynamic young A.C.A, 

We have been retained by HongkongBank Limited, the European Merchant banking arm of the . 
HongkongBank Group. Due to substantial growth in its level of activity and to cater for new business 
development, the bank now seeks to tecruit an Assistant Director, to head up their accounting function. 

Applications arc therefore invited from highly qualified, top calibre graduate Chartered Accountants, aged 
30-35, who can demonstrate outstanding achievement in either an international domestic banking environ- 
ment or a large industrial'commcrcial organisation. Responsible for all statutory and management 
accounting functions, the ability to demonstrate strong entrepreneurial and man management skills will be a 
critical factor. 

The importance attached to this position will be reflected in the highly attractive remuneration package. 
Further prospects, both in the bank or elsewhere within the Group, are outstanding and will be realised in the 
light of performance. 

Interested applicants should write, enclosing a comprehensive curriculum vitae, quoting ref. 283 , to Andrew 
Sales FCCA, Executive Division, at Michael Page Partnership, 39-41 Parker Street, London WC2B 5LH. 
Strictest confidentiality assured. 
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Michael Page Partnership 

International RecruiuncntC'Ainsulumts 

London Windsor Bristol Bcrmmgham Manchester Leeds Ghsguw Brussels NeWlbrk Sidney 
A mcinlvro} tiie/VUison RuyFlCtfoitp 


ACCOUNTANTS FOR 
THE OIL INDUSTRY 

Ranger Oil (UK) Limited, a leading Canadian Independent Oil and Gas 
Company, with significant and expanding UK Production and Exploration 
interests, requires a Chief Financial Accountant and an Assistant Joint 
Ventures Accountant. 

The increase in scale of activities linked to the acquisition of a wholly 
owned Drilling Rig and highly successful licence awards, has necessitated 
an expansion of staff with an up-grading in certain areas. These two 
vacancies are key positions. 

Chief Financial Accountant 

Reporting directly to the Accounting Manager, candidates for this 
position must be qualified ACA/ ACCA/ ACMA with 2-3 years post 
qualification experience in a fast moving environment and able to 
demonstrate experience in staff supervision. 

Assistant Joint Ventures Accountant 

Candidates for the position must be near to qualification as ACCA/ ACMA 
and have experience relevant to the control of partner interests in a 
multi-million dollar operation. Reporting to the Senior Joint ventures 
Accountant, the successful applicant must be capable of working with a 
minimum of supervision. 

Familiarity with computerised accounting systems will be necessary for 
both posts due to the current major re-development of E.D.P. systems. 
Experience in the oil industry is desirable, but not essential. 

A negotiable salary, dependent on ability and experience, and other 
benefits, will be competitive with those offered by companies of 
similar standing. 

In the first instance please write enclosing full c.v. to: 

Peter Barham. 

Administration Manager, 

Ranger Oil (UK) Limited. 

71 Great Peter Street, 

London SW1P2BN. 


Financial 

Controller 

Abingdon at least £15 ,000 + Car 

Lansdown Estates Group Ltd is an expanding 
member of MEPC pic - Britain's second largest public 
property group. 

A young qualified accountant, you will 
become responsible to the Managing Director for all 

aspects of financial and management accounting. 

treasury and budgetary control and group financial 
reporting. With other members of our top manage- 
ment team, you will play a key role in improving our 
computerised systems to help us control our business 
and our substantial Future investment programme. 

A small accounts team will look to you for dose 
support and leadership. 

We necd'a chartered or certified accountant 
with at least three years’ commercial experience. 

Some knowledge of property matters would be 
desirable but energy and flexibility in your challenging 
new role will be the essential attributes. 

We offer an attractive starting salary, use of a . 
Company Car and an unusual opportunity to develop 
your business management skills in a progressive 
environment. Assistance with relocation will be 
available where appropriate. 

Please write in confidence with a c.v. to Ian 
Laing MA, MSc. Managing Director, Lansdown 
Estates Group Limited. Milton Trading Estate, 

Milton. Nr Abingdon. Oxen OX14 4RR, telephone 
Abingdon (0235) 831606. 

Lansdown Estates Group Limited 


Tax 

Manager 

Central London 

This post is in the corporate finance department of a large engineering 
and marketing group with a current turnover of c £5 00m. 

It will interest tax specialists - aged not less than 28, and currently 
working in a professional firm, corporate department or the Inland 
Revenue - wishing to take full responsibility for the tax affairs of a sub- 
stantial public company. 

It requires the capacity to make an effective contribution to the finanrial 
management of the company by a positive and creative approach to tax 
matters, efficient tax planning and compliance, and the provision of 
comprehensive advice to corporate executives on the tax aspects of a 
wide range of business decisions. 

Salary to £26,000. 

Please write in strict confidence with full personal and career de tails , 
quoting ref 939/FT, to:- 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Street. London SW 1 Y 6JD 


General Guarantee Corporation 

Financial Director 

(Designate) 


FAST EXPANDING PUBLIC GROUP 
OF COMPANIES 

Requires following additional . '*"?■'% 
Key Personnel 

FINANCIAL DIRECTOR (Designate) . ; 

Salary c. £20.000 . v 

Reporting to M.D., playing a vital role in a Committed 
management team. You will be responsible for all financial 
aspects of the company. Candidates aged 28-40 should- Mr 
qualified accountants with at least two years' experience -hit 
a commercial environment. . * ." 

GROUP ACCOUNTANT ' > V 

Salary c. £16,000 ivy'. 

Reporting directly to Group Finance Director, you will be 
responsible for the preparation and monitoring . of group . 
financial information, maintenance of holding oomphhy'bMfo- 
and records and to set up and run a group internal sudltwd 
review programme. Candidates will be chartered accountants 
aged 26 to 32 with a lively enquiring mind and should be'- 
prepared to give a high degree of commitment to the job 
which offers significant career potential to the right applicant 
FINANCIAL ACCOUNTANT 
c. £16,000 : r . , 

Reporting to the Finance Director you will be responsible [ 
for the efficient running of the company's accounts depart* ■ 
ment You should enjoy working under pressure and will be; 
expected to show a high level of commitment Candidates ' 
aged 28 to 40 should be qualified accountants, preferably with.': 
experience in a commercial environment. 

Please reply with c.v. details to Box A9163 . 

Financial Times, 10 Cannon Street, London EC4P 4BT 


FINANCIAL ACCOUNTANT 


WEST END 


PACKAGE c.£ 17,000 


Surrey 


ce 30,000 + Benefits 


General Guarantee Corporation, one of the largest national finance houses 
with over 40 branches and a wholly owned subsidiaiy of The Great Universal 
Stores P.L.C, requires a new Financial Director (Designate). 

An appointment to the Board is envisaged as soon as the candidate can 
make a meaningful contribution to the continued expansion and success of the 
Company. 

The successful applicant reporting direct to the Managing Director will 
assume responsibility for all aspects of accounting and will assist the Board of 
Directors in evaluating new projects and activities. 

.The need is for a Chartered Accountant with several years experience in a 
senior position with a major financial or commerdai company. Ability to control 
and motivate staff, commerdai aptitude and professional skins will be a necessary 
attribute. 

The finandal package will include a company car, family BU PA cover and 
other benefits and where necessary, relocation assistance. 


a J° “ n intonations! service company Involved in aaltmtllM 
dismbuuon. electronic component distribution and tran*pon*W» 

JKSt-SWaTSiJ!. ■“ “• u s - 

f. Bnfn clsl accountant to Join our. corporate finan ce 
■KL-JSS? 1 * Reporting to the Group AccnantsnC 

your raeponslbiiiuoa will include consolidating. IntZrprbting sad, 
commenting on die results, plans and forecasts of oiir-bwelwsM 
T2J* *" 1 olao , ba "} vo,w ed <n our corporate treasury -acuvtdo* 
ano .in the preparation of our annual report end accounts. Otfiet 

°* °Si r roi crocoreputBrreod- syatsw s 
and revolvement in ad hoc projects. Career development prospects . 
■r® oxconenL • • . . 

“''•I be a recently qualified accountant, aged 2 *- 2 B. A *Otd 
academic record, good communication skille and the ability .to wort- 
in e teem end to oght deadlines are essential. _ ■ 


Mease apply with a Ml CV to : . • ’ 

Mary Eudd 

L«c Service PLC, Lex House 
17 Connaught Place, London W2 2£L 



Age 30-40. 

Please apply direct to the Managing Director, W.T. Hender F.CA., 
General Guarantee Corporation Limited, Ambassador House, Brigstock Road, 
Thornton Heath, Surrey CR4 7JG. 


FINANCIAL DIRECTOR : 
£16-18,000 (Designate) ^ 

Our Client is a small. well established and pmfi tahie eng ineering : 
manul^tiinng C° m p an y o pera t iiig independent^ of its ■ :• 
parent onfash Group, and set on an expansionist course. ' ' • • 

re ? uirement is ^ a qualified Accountant (ACMA, ‘ ■ 
al<_a, ACA I with significant 'line' experience gained in ” ~- 

manufacturing industry to head up a w?U organists! department 
using sophisticated computer applications, but the Sflheted - . . 
camhdato would be expected to justify a Baariapafintaneritytey 
rapidly. Exposure to commenfial realities - preferably including ' • 
involvement with overseas operations - is essential. ■ . :■ ?-• •• • 
Applications in confidence to O.EJB. Hughes: , - - " 

‘ PETER NIGHTINGALE ASSOCIATES Cfb: - 
SpccMfat Selection Consul Uo>ta ~ ~ 

1G Regency Street. London SW1P4DD’ 

Tri: 01-821 6a» lor ewenings 080276 288 ). : \ . . • 
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DOUGLAS 


SECTION n - COMPANIES AND MARKETS 


Power Transmission Equipment 
— and bearings too! 


INNOVATION IN 
CONSTRUCTION 


FINANCIAL TIMES 


You'll find them at 


£) Fenner 


Thursday October 17 1985 


Sales & Service 


Over 40 branches throughout the UK 


Continental Illinois still 


on track for recovery 


BY PAUL TAYLOR IN NEW YORK 


CONTINENTAL Illinois, lie Chka- 
gobased banting group rescued 
tost year wxtir a S4_5bn federally- 
sponsored tod-out, made further 
progress in its return to financial 
health during the third quarter dra- 
matically reduci n g its “safety* net" 
borrowings, from the Federal Re- 
serve and a group of 28 h«T>in» 
posting operating net earnings of 
S59m, or 22 cents a share. 

An extraordinary S23m net 
charge,- related to tax accounting, 
resulted in final earnings of 835.8m, 
or 13 cents. Net earnings were 
S39-3m, or 14 cents, in the first quar- 
ter and 837.3m, or 13 cents, in the 
second quarter of 1985. 

Year-to-year comparisons are not 
meaningful because of the financial 
restructuring which took place . a 
year ago, under which the Federal 
Deposit Insurance Corporation 
(FDIC) took control of the group 
and agreed to assume refaxmsibLLity 
for up to33^bn of problem Joans. 

Mr John Swearingen, chairman 
and chief executive, said: “In the 
year since the restr u ct urin g, we 
have made substantial progress in 
reducing our dependence on special 
funding arrangements, although 
our pflmrngw continue to safer 


from the premiums we pay for 
During year we also 
stren g then e d and realigned our 
staff to better serve our cus t omer s ." 

Mr Swearingen noted that a year 
ago Continental Illinois’ borrowings 
from the Fed and the group of com- 
mercial banks were in excess of 
S9bn. At the end of September 
these supplemental borrowings 
were less than Slbn. 

Third-quarter net interest income 
fen to 8183m, down S17m over the 
second quarter, reflecting a de- 
crease in both the net interest mar- 
gin and average earning assets to 
£25.1bn from S25.7bn. 

The knit loss provision dropped 
to S23m from $3Gm in the second 
quarter while net loan charge-offs 
increased to SISm from 814m. At 
the of file quarter fbri jT i pnfa| i 
IOfaois* reserve for loan losses 
stood at S4D8m, or L97 per cent of 
loans, up from 8400m, or L81 per 
cent, at the end of June. Non-per- 
forming Itwmt totalled 8913m com- 
pared with $911m_ The group trans- 
ferred an mMifinrml S90m Of toanc 
to ffie FDIC during the quarter. 

Crocker National, the troubled 
U.S. subsidiary of Britains Midland 
Bank, reported third-quarter net 


e a rnings of Sim compared with 
S8m and nine-month net earnings 
of 328m compared with, a 8108m 
Joss in the 1984 period. 

The results reflect the inqp act of a 
major balance sheet restructuring 
announced last month, under which 
Midland's international division 
acquired S3Jbn of Crocker's foreign 
credits. A further 8500m of mainly 
problem domestic loans were spun 
off into a separate U.S. subsidiary. 

The restructuring was aimed at 
centralising Midland's overse a s 
business _ while summing down 

CrOCker in to a d Q Tqp gtifr hanlring 

group, strengthening its faiinwoo 
sheet and improving its perfor- 
mance in the process. ' 

Among the immediate effects of 
the restructuring were that Crock- 
er's assets fell at the end of Septem- 
ber to S19Abn from S2L84bn a year 
earlier. Loans dropped to SILSbn 
from SIBbn, and its non-performing 
loans fell to S319bn from SLlbn a 
year earlier. 

Net ilrteriMrf-. hwvmw l tnfliiiBng 
the gffac ts of the Midland transac- 
tion, totalled 8203m in the latest 
quarter, op from 8168m. The 
>’s provision for loan losses in 
period was S34m 


Mixed results 
for telephone 


service groups 

By Our New York Corre spo ndent 


MCI Communications, the second 
largest UB. long-distance telephone 
group, yesterday reported higher 
third-quarter earnings. In sharp 
contrast (?TE, plagued by heavy 
losses in its Sprint longdistance 
telephone unit, managed to post on- 
ly flat earnings. - 

The results hi g hli ght the uphea- 
val in the US. longdistance com- 
munications business in the after- 
math of fiie Bell System break-up, 
which has fed to fi^Oe price compe- 
tition and soaring costs. farAmeri- 
can Telephone fe ife^graph's 
challengers. 

MCTs third-quarter netrearidogs 
- including an SUL2m pre-tax gam 
on the sale of property - grew to 
5305m, or 13 cents a share, from 
$7 Jm, or 3 cents, in the correspond- 
ing quarter a year ago on revenues 
that increased by 36 per cent to 
S649m from 84.783m. 

GTE, citin g huge operating tosses 
in its CnmmnTn'cations Services di- 
vision, which mostly comprises the 
Sprint longdistance unit, posted 
third-quarter net earnings of 
8290m, or SL33 a share, against 
8287m, or SL40. Revenues grew to 
$343bn from S3-8bn. 

MCI, which recently agreed to 
give IBM up to 30 per cent of its eq- 
uity in exchange for IBM’s Satellite 
Business Systems unit, lifted its 
nine-month net earnings to 8105m, 
or 45 cents a share, from 845m, or 
20 cents. Revenues .rose from 
$1.44bn to SUtZbn. 

The nine-month results are dis- 
torted by a 8505m pre-tax write- 
down on equipment, offset by pre- 
tax gains of 893m from -anti-inist li- 
tigation settlements and 8185m on 
the sate of property. 

GTE said the Communications 


Daimler assured of 
majority in AEG 


BY JONATHAN CARR IN FRANKFURT 


Services Division managed to in- 
crease its revenues by 9 per cent to 
S335m in the third quarter but not- 
ed that oper atin g tosses soared to 
$98m from $8m a year ago, pushing 
the total loss so far fins year to 
81905m. 

GTETs third-quarter per-share 
warnings decline reflects the higher 
number of shares now outstanding. 
The latest results lift nine-month 
net earnings to 8848m, or 8355 a 
share, on revenues of £LL5bn 


AT&T shows 
22% advance 


By Our New Yoric Staff 


AMERICAN Telephone & Tele- 
graph (AT&T), the US, tetecocumy- 
nications group, yesterday reported 
a 22 per cent increase in third-quar- 
ter net earnings on revenues which 
grew by 1L5 percent 
AT&T said te net earnings grew 
to 8378m, or S3 cents a share, from 
S317m. or 38 cents,. in. the. corre- 
sponding period tost year on reve- 
nues - excluding charges paid to lo- 
cal telephone companies to connect 
longdistance services - which in- 
creased to S8.9bn.from $8bn. 


The third-quarter results were re- 
duced by 897m, or 9 cents a share, 
as a .result of the. write-down of 


"technologically obsolete equip- 
tadnaB 


meat" and inventory .in cludin g 
older business , and residential 
phone systems. This was- partly off- 
set by an adjustment for tax pur- 
poses which addedSSQm, or 3 cents, 
to net earnings. 


Nine-month net earnings rose to 
SUSfan, or $1.05 a share, compered 
with Slbn, or 91 cents. Revenues in 
the first nine months increased to 
$25JHm from S24Jlbn. 


DAIMLER-BENZ, the West Ger- 
man motor manufacturer, is now 
certain to gain a majority stake in 
AEG, the electricals concern - pro- 
viding the cartel office 

ap proves the deaL 

More than 20 hawks said yester- 
day they were prepared to sell 
shares at DM 170- to Daimler 
mnmmting to “over 30 per cent? of 
AEffs capital, which has just been 
raised to DM 825.4m (S310m). 

‘Daimler has already acquired 
249 per cent of file capital. He car- 
tel office in Berlin has up to four 
months to make .up its but its 

assort is vridety expected. 

AECrs shareprice slipped in 
Frankfurt yesterday by DM 1230 to 
DM 20L70-butrtstffl remains vreR 
above Daimler's offer price and far 
beyond the DM 100 tow for the year. 


The banking c ons ortium - led by 
Dresdner, Deutsche and West- 
deutsche Landcsbank - took 
state of about 50 per cent in AEGfc 
in 1988, as part of a drive to put the 
concern mi a sounder footing sflw 
years of losses. 

Tbe bawir-c paid DM 150 for 
DM - 50 nominal share but have 
-■ yiwTft written down the value of the 
shares in their books to about DM 
28each. 


By accepting Daimler’s DM 170 
offer the banks will thus mate a 
profit on at least .one dement of 
their involvement with AEG. But it 
would not faRy compensate far oth- 
er losses, for example, through writ- 
ing off 60 per cent cf their claims on 
AEG in the court-appointed debt 

w ttlBmw it mnriiitlpH last airbnriTi 


Champion International 
profits fall in quarter 


BY OUR FINANCIAL STAFF 


CHAMPION INTERNATIONAL, 
the world's largest paper producer, 
reported a decline in third-quarter 
net from 84112m, or 66 

cents a share, to 837 An, or 37 rents 
following tiie trend of other compa- 
nies In file sector. 

The company attributed the fall 
to patchy dama^d ffnd generally 
weak prices for most paper and 
packaging products. Despite the 
downturn, profits tor the first nine 
months were up from SI 09.4m. or 
SL78 a share, to 8125m, or SL22. 
Sales, reflecting acquisitions, rose 
from S3.43bn to S4J77bn, and from 
81A3bn to Sl-33bn in the third quar- 
ter. 

Operating income in the paper di- 
virion was 88 9 . 2m , up from S62&n 
but down sharply from 8110m in the 
second quarter of 1985. Results tor 
publication, printing and writing 
papers “decreased substantially." 

The packaging division, which 
Champion plm« .to sell to Stone 
Cont ainer , reported an operating 
loss of 55.1m against profits of 
Sl&3m a year ago. As container 
prices continued to drop, the com- 
pany agtfo tszrtaited production. 

Mr Andrew Siegler, chairman, 
died the wwi tinning problems of a 


stow economy and strong dollar as 
the reasons far lower earnings. 

Bowater toe, one of the largest 
North American newsprint prodoc- 
ers, has suffered a farther fall in 
profits with third-quarter earnings 
down from 818.2m, or 62 emits a 
share, a year ago to 818.5m, or 56 
cents. 

The decline fallows an 8 per cent 
fall in second-quarter profits and 
takes the return for the first nine 
months of 1985 to 84&8m, or $1.60 a 
share, compared with 842.9m, or 
£1.58- The company was spun off 
last year from Bowater of the UK. 

_ Mr Anthony Ganunie, efrarmifln 
and chief executive, said: “1985 is 
faming out to be a somewhat differ- 
ent, year than we had originally an- 
ticipated- There, are two baric 
factors not under our control. 

“The slower U.S. economy result- 
ed fa softer .advertising expendi- 
tures. The strong US. dollar is con- 
tinuing to encourage imports into 
the US. and to advmsdy affect the 
prices we can get far our exports.” 

Ne ws p rint c ons u mp tion in the 
third quarter was flirt, compared 
with the third quarter’ of 1984, but 
margins continued to improve 


SCA buys share of 
linerboard operation 


BY OUR STOCKHOLM CORRESPONDENT 


SVENSKA Celhilopa (SCA), the sec- 
ond largest forestproduds group in 
Sweden, is acquiring half the 
Champion, frxteriurttonftl stake in 
Obbola Linerboard - the joint ven- 
ture it established with St Regis of 
the US. in the mid-1970s - in a deal 
w or th about 815m. - 
SCA, which already owns. 50 per 
cent of tbeittnexhoard operation, is 
increasing its holding to 75 per cent 
The deal makes it the Suggest sup- 
plier of linerboard in Europe with a 
total capacity of more than 600,000 
tonnes. Linerboard is used as. the 
outer surface of corrugated contain- 
ers. - 

The takeover is from November 1 
and includes the longterm delivery 
contracts with corrugated board 
companies in Europe formerly 
owned by Champbu/St Begfe- 
SCA fanned the joint venture 
with: St Regis. Riper of the US. in 
1973. St Regis was taken over by 


Champ ion International lari, year, 
atyt since then Champion bag dis- 
posed of a large part of St Regis' 
European holdings to concentrate 
its activities fa ffceTLS. 

Meanwhile, SCA reputed a sig- 
nificant drop in proms in the first 
right months of the year. Group 
profits (before extraordinary items, 
allocations and taxes) feU by 13 per 
cent to SKr 83frn (8103m) from last 
year's high level of. SKr 949m. 
Group sates increased by 10 J per 
cent to SKr 7^9bn. 

The biggest dedine in profits 
came from the group’s forest prod- 
ucts operations, where o peratin g 
profits dropped 27 per rent to SKr 
489m from SKr 682m. 

1 SCA said warning? fa the final 
four months would be lower than, 
.for earlier periods tins year because 
of cont inued depressed markets for 
pulp, linerboard and timber prod- 
ucts as well as higher interest costa.' 


Saab 12% 
ahead at 
eight 
months 


By Kevin Done in Stockholm 


SAAB-SCANIA, the Swedish motor 
and aerospace group, increased its 
profits in the first eight months by 
12 per cen * to SKr J-flihn (S20Im) 
from SKr 1.44bn a year earlier. 
-Profits in the four months from 
May to August were 8 J per cent 
higher at SKr 572m. 

Group turnover fa the first eight 
months rose by 24 per cent to SKr 
19 .871m from SKr l&ITbn, helped 
by strong demand far cars 
trucks. 

The group said that it expected 
an early conclusion to its negotia- 
tions with Fairchild Industries of 
the US. on a change of terms far its 
joint-venture manufacture of the 
SF340 regional airliner. Fairchild is 
seeking to reduce its role in the 
venture. 

S«1wf of Sranifl trucks urtri buses 

rose by 18 par cent to SKr 6.6bn 
with tire nnmfa»r of vehicles deliv- 
ered increasing to 15,925 from 
14£9? a year earlier. 

Saab-Scama has now begun seri- 
es production of trucks adapted to 
the American market The group 

.■Mid It bull nmwaiiidrinH its pncrH/tn 

in Western Europe despite keen 
competition. 

Sales of Saab cars increased by 
21 per cent SKr 7.8bn, with the vol- 
ume of sates rising to 70^06 from 
66,216, but profits fell below last 
year's record leveL 

The start-iq> of production of the 
Saab 9000 on a new assembly line 
has disrupted output, and the group 
fais h*H problems in meeting de- 
mand on several markets. 

During the first eight months the 
has increased its workforce 
,720 to 45^00. Profits for the full 
year are still forecast to be “at least 
at the same leveT as in 1984. 


Swiss Re plans 
non-voting 
share issue 


By John Wicks in Ztefcti 


GROUP earnings of -the Zurich- 
based Swiss Reinsurance Company 
rose from SwFr 105m ($4ILlm) to 
SwFr 120m last year, following an 
m gross premium fpcoMQ 
from SwFr ID J5bn to Sw Fr lL5 3hn. 

The improvement in profits was 
due to a jump in imipgtT pgn t inmnw 
during the year from SwFr B59m to 
SwFr L05bn. Together with a rise 

iti Wbjp i yiFi^ing profited fr flrn ]jfp- 

assnranfse bosmess, tills more than 
offset a sharp increase in under- 
writing losses from the casualty 
and non-Efe sector from SwFr 388m 
to SwFr 528m. . 

The company vrill propose a 
three-stage p rogramme to raise its 
parfacipation-Vi t’fi^te {non-voting 
share) capital at its November 22 
shareholders' meeting. 

Initially this will be increased by 
a nominal SwFr 5m to SwFr 22m by 
the issue of the remaining 1001)00 
fiwft 50 certificates approved at the 
1980 annual meeting. 

These will be offered on interna- 
tional M p’rfyl markets, and the is- 
sue price will be determined accord- 
ing to the market price at the time 
of issue. 

Shareholders will also be asked 
to approve a board proposal to raise 
certificate capital further to SwFr 
35u5m, by the issue of 270,000 new 
SwFr 50 certificates, of which 
286,000 will be offered to existing 
certificate-holders. 

Issue price has been set at SwFr 
756, which wffl mean the company 
raises SwFr 199.5m from this trans- 
action alone. 


DnC margins 
improved 


By Our Oslo Correspondent 


DEN NORSKE Creditbank (DnC), 
Norway’s largest commercial hank, i 
achieved a higher operating margin i 
in the first « % ht Tnnwth* this year 
than in the same period of 1984. 

The improvement was despite a . 
21 per cent rise in operating costs 

tough government measures to 

curb tbe rise in net interest income. 

The bank foresees a satisfactory 
resultfar 1985 as a whole, although 
it says profitability fa unlikely to 
reach last year's high IeveL 
Operating profits in January/Au- 
gust reached NKr 668m ($83.7m) - 
37 per cent up on a year earlier. 

DnCs net interest income in the 
period rose 10 per cent to NKr 
1,045m while other income— mainly 
from share-trading and currency 
operations - increased 61 per cent 
to NKr 733m. 

The bank's trading in its own 
share portfolio yielded even more 

thftrt HVmmirinn'; (jq fending for 

customers' account 
The eight months’ report said fu- 
ture results would depend largely 
on the trend in nqn-interest income 
I -which cotld mean “somewhat 
*"Tperfectaatfohs fa profits.” ■ 


Chrysler launches a ‘multiplier’ 


BY MAGGIE URRY IN LONDON 

Chrys ler Financial motored into 
the Euromarkets yesterday bring- 
ing a U_S. idea in the passenger 
seat Its SlOOm issue has a “multi- 
plier" feature which gives investors 
tbe option of faaiHng more in- 
stead of interest payments. 

For the first five years investors 
can elect to take bonds, to the value 
of tbe cofaxms, with the same 10H 
per cent interest rate and 1992 ma- 
turity. The new bonds issued also 
carry this right Chrysler could end 
up with around 8180m of the issue 
outs tanding There is a miwimnm 
size of 81,000 worth of coupon to ex- 
ercise the option and fractions of 
bonds cannot be issued. 

The deal, led by Swiss Bank Cor- 
poration International, fallows the 
use of the concept in the UB. do- 
mestic bond market It allows inves- 
tors to be sure of a reinvestment 
rate for their coupons. If, when a 
coupon is payable, interest rates 
are lower, investors will opt for ex- 
tra bonds and so be sure of getting 
the same 10H per cent coupon when 
they reinvest the interest 

If interest rates have gone up, 
they can take their mnprm« fn wA 


and reinvest at tbe higher rate. Tbe 
bonds are non-caH«hle. 

Investors are paying far this op- 
tion, though, through a slightly low- 
er yield. Chrysler might expect to 
borrow at about 100 basis points 
above the U.S. Treasury yield curve 
with a normal issue, whereas this 
deal, with fees totalling 1% per cent, 
gives the company a borrowing cost 
of 71 basis points above Treasuries. 

Traders said the idea was a good 
one though some felt that Chrysler, 
whose debt is rated BBB, was not a 
good enough quality credit The 
bonds were trading just within the 
fees. 

Genera] Motors Acceptance Cor- 
poration also came to market with a 
seven-year S250m issue Zed fay Mor- 
gan Stanley. This has nothing fancy 
attached ami pays a 10Vi per cent 
coupon with the issue price set at 
99%. Again fees are 1% per cent 
and the bo rro wers cost is 32 basis 
points over the Treasury yield 
curve at launch. 

The spread was considered tight 


but right by syndicate managers. 
Tbe issue was bid at a discount 


equal to the total fees. 


Salomon Brothers revived its 
idea of a delayed cap on a floater 
far Pima Savings and Loans, an Ar- 
izona-based S & L owned by Heron, 
the British property and industrial 
group. The 10-year Boater pays in- 
terest at per cent above three- 
month London interbank offered 
rate (Labor). After three years a 
maxim am coupon of 13% per cent 
comes into play. 

The bonds are backed by UB. 
government and government agen- 
cy paper to give them an AAA rat- 
ing. As a result the issue is in tar- 
geted registered form- 
investors receive a higher spread 
over Libor in return for accepting 
the maximum coupon. Fees total 45 
basis points and the bonds were bid 
yesterday at 99.60, tbe level at 
which co-managers own them. 

The Eurodollar secondary market 
far fixed-rate issues was slightly 
firmer yesterday following a bitter 
showing by the New York bond 
market However, traders described 
the market as uninspired. 

The Swiss franc foreign bond 
market was around % point easier 
yesterday with some concern 


among dealers about the weight of 
new paper. 

Even so, more public issues were 
launched. Province of Nova Scotia 
is r aising SwFr 200m through a 20- 
year issue payings 5tt per cent cou- 
pon and priced at 99% by lead man- 
ager UBS. Hertz, tbe U5. car hire 
group, launched a SwFr 100m 10- 
year deal, led by Chase Man ha t ta n 
(Suisse). This has a 5 Vi per cent cou- 
pon and 1D0K issue price. 

Coupons seem to be edging high- 
er in the Ecu bond market Nersa, 
the nuclear power group owned by 
French, West German and Italian 
utility companies, set a 9 per cent 
coupon for a 10-year issue. Lead 
nnpna gpr Societe Generate fixed the 
issue price at par. The bonds were 
trading just within the 2 per cent to- 
tal commissions in a generally 
weak Ecu market 

The excess of paper is still affect- 
ing the D-Mark sector, with prices 
down by around point Traders 
hope the market is now near its bot- 
tom and say heavy selling pressure 
has ended. 

International bond service. 
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How Emhart uses Eurobonds 


to finance its acquisitions 


Stet plans 
5% issue In 
Euromarket 


BY OUR EUROMARKETS STAFF 


MR ACHIM KNUST, chief financial 
offi cer of Emhart, nfonc running 
the U.S. diversified group to manag- 
ing an investment portfolio. 

Some of the companies within 
the group’s range of electrical com- 
ponents, fastening products, hard- 
ware and security systems, chemi- 
cals and adhesives, machinery, rub- 
ber and plastics makers, are solid if 
not spectacular earners. Others, 
such as those in less stable parts of 
the world, are higher risk and are 
therefore required to produce a bet- 
ter return. 

When it c omps fa makin g acquisi- 
tions, Emhart can finance them the 
wwne way an investment manager 
would pay for a new share purchase 


- either out of tbe cash flow from 
existing investments or buy selling 
another holding. 

But Emhart can also choose a 
third way - borrowing. Mr Knust 
has just signed two Eurobond is- 
sues, a £35m seven-year issue and a 
DM 175m 10-year deaL Both will 
contribute to paying for acquisi- 
tions recently made and one, of 
True Temper, currently underway. 

True Temper, which makes golf 
dub shafts, hammers and wheel- 
barrows among other products, will 
cost Emhart around 8115m. 

Emhart has made around 20 ac- 
quisitions in tbe last seven years, 
with nearly as many sales. But even 
with the group's strong cashflow - 


cash generated by operations to- 
talled S112m in 1984 - borrowings 
have risen. By the end of this year, 
•if the True Temper deal goes 
through, Mr Knust estimates that 
the company’s debt to debt-and- 
equity ratio could be up to 43 per 
cent 

In 1983 the company signed a 
S3Q0m revolving credit agreement 
with a group of banks in foe UjS. If 
tbe True Temper deal goes through, 
that facility would be aU used. That 
was one of the reasons behind the 
group's decision to tap the Euro- 
bond markets. 

There were other factors, too: 
market conditions in both the ster- 
ling and D-Mark bond markets. 


By Alexander NIcoll In London 

A FIVE per cent stake in the Italian 
state holding company far the telec- 
ommunications and electronics in- 
dustry, Stet, is to be sold to Euro- 
market investors for about SlOOm. 

Credit Suisse First Boston, which 
has handled Euro-equity issues for 
such companies as Nestle of Swit- 
zerland and the UB. Student Loan 
Marketing Association, will today 
launch an issue of 50m Stet shares 


IRI, the state industrial holding 
company, owns or controls about 88 
per cent of Stet, which itself recent- 
ly reduced its majority stake in SIP, 
the state telephone company. 

CSFB set the price for its offer of 
200,000 Nestle bearer participation 
certificates at SwFr 1,460. 


AU of these Notes having been sold, this announcement appears as a matter of record only. 
NEW ISSUE 




U.S. $150,000,000 

Manufacturers Hanover Corporation 

Floating Rate Notes Due 1992 


Merrill Lynch Capital Markets 


BanhAmerica Capital Markets Group 
Bank of Tokyo Internationa] Limited 
Credit Lyonnais 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
IBJ International limited 


Bank Brussel Lambert N. V. 
Bank of Yokohama (Europe) S.A. 
Dai-Ichi Kangyo Internationa] limited 
Fuji Internationa] Finance limited 
E F Hutton & Company (London) Ltd. 

LTCB Internationa] limited 


Mitsubishi finance International Limited Mitsubishi Trust & Banking Corporation (Europe) SJL 


Mitsui Trust Bank (Europe) SA. 

Nippon Credit International (HK) Ltd. 
PK Christiania Bank (UK) Limited 
Sanwa International limited 
Sumitomo finance International 
Svenska Handehbanken Group 
Takugin International Bank (Europe) SA. 


The Nikko Securities Ox, (Europe) Ltd. 

Orion Royal Bank limited 
Saitama Bank (Europe) SA, 
Shearson Lehman Brothers International 
Sumitomo Trust International limited 
TheTaiyo Kobe Bank (Luxembourg) SA. 

Tokai International limited 


Westdeutsche Landesbank 
Girozentrale 


October 1985 
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Weekly net asset value 

— 1 Tokyo Pacific Holdings (Seaboard) N.V. 

=* on 14th Oct 1985 8.S. $101-13 

Listed on the Amsterdam Stock Exchange 

Information: Pterion, Hekiring & Pierson N-V„ 

Horangracht 214,1016 BS Amsterdam. 


AIBD BOND INDICES 

WEEKLY HJRQBOND GUIDE OCTOBER 11 19S5 



Redemption 

Change 

12 Months 

12 Months 


Yield 

on Week 

High 

Low 

US Dollar 

10 765 

0.449 

12-874 

10-629 

Canadian Dollar 

II .818 

0238 

13.460 

11-526 

Euroguilder 

6.172 

-1.795 

7.879 

6.172 

Euro Currency Unic 

9271 

0.748 

11.023 

9.189 

Sterling 

10.786 

-0.299 

11-600 

10-786 

Deutsche mark 

6.986 

1.929 

7.860 

6.854 

Bank J. Yontobd & Co Ltd, Zurich - Telex: 812744 

JVZCH 


m^HONE 

01-2468086 

for the 

FT 

IhTTHRNATIONAL 
MARKET REPORTS 

* inducing Wafl St, Tokyo, 
Sydney and Hopg Kong 

* Updated twice daily to 
intiuoe opening Wall St 
advices 




CAREER CONSULTANTS UP 



This advertisement appears as a matter of record only. 



LIBRA BANK PLC 

(incorporated in England with limited liability i 

U.S. $30,000,000 

10% Per Cent. Term Euro Certificates of Deposit due 1990 


The undersigned placed the above Certificates of Deposit 


Dean Witter Reynolds Inc. 


Capital Commodity Dealers 

Limited 


October 1985 
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Trading houses reject Sanko plan 


BY YOKO SHtBATA IN TOKYO 

A REHABILITATION pro- 
gramme proposed for Sanko 
Steamship, the failed Japanese 
shipping group, has become 
stranded following the refusal of 
its nine creditor trading houses 
to share its financial burden of 
about YlOtm (S46.4m). 

Sanko filed for court protec- 
tion under Japan's Corporate 
Rehabilitation Law in mid- 
August. and the court is due to 
decide within weeks on whether 
Sanko can stay in business. The 
decision hinges on whether 
Sanko can secure the needed 
funds from the financial insti- 
tutions and can keep viable its 
fleet, which consists largely of 
efficient bulk carriers newly 
built for Sanko by the trading 
houses. 

But the nine trading houses, 
which convened yesterday to 
review the bail-out programme, 
were unanimous in a statement 
which said: “ It is not the trad- 
ing houses’ position to extend 
financial assistance to Sanko. 
This should be for the banks to 
do, as the trading houses have 
already given considerable 
financial assistance in forms 
such as shelving the charter 
fees for tankers." They insisted 
that the banks first show their 
readiness to provide fresh loans 


- i.l‘V 


The banks for their part have 
taken the view that they could 
not supply such loans unless 
they are assured of repayment 
In the rehabilitation pro- 
gramme. 

A move is developing among 
the trading houses which if the 
banks do not extend fresh loans 
to Sanko, would mean the recall 
of the bulk carriers on charter 
to Sanko. They are also explor- 
ing the feasibility of setting up 
a “ Second Sanko Steamship " 
company, run by the nine using 
vessels, withdrawn from Sanko. 

None of this forms part of 
the present restructuring pro- 
posals, drawn up by Mr 

Mitsuhide Miyaia, Saako’s 

court-appointed custodian. He 
has until the end of this month 
to secure a so far elusive 
agreement among the banks 
and trading houses on the 
company's future. 

The package put forward by 
Mr Miyata calls for additional 
loans of YSlbn, to cover penalty 
payments due to overseas ship- 
owners and to provide working 
capital for the six months until 
a five-year reconstruction pro- 
gramme starts in April 1986. 
The three major creditor banks, 
Daiwa, Tokai, and the Long- 
Term Credit Bank of Japan 


have refused to provide these 
loans in full. 

This had prompted Mf 
Miyata to seek the co-operation 
of the nine trading house 
creditors. They would shoulder 
their third of the burdens In 
the form of extending the six- 
month grace period for charter 
payments on the bulk carriers. 

Under the five-year plan, 
Sanko would: 

• Halve Its current operating 
fleet to about 137 vessels, of 
which 98 would be ihe newer, 
fuel-efficient bulk carriers. 

• Partially reimburse overseas 
tanker owners for the cancel* 
lation of charter contracts. - 

• Defer until 1991 the principal 
payment on the newly- 
constructed bulk carriers owned 
by the trading houses, after 
which the payments would bo 
spread evenly over the next 10 
to 12 years. 

If the court accepts a re- 
structuring for Sanko along 
these lines — a decision due 
around the middle of November 
— the company would start the 
initial year from April 2988 
with projected freight revenue 
of Y782bn and pre-tax profits 
before depreciation of Yfl.Shn. 
By 1990, the fifth year, it 
expects freight revenue of 


YISObn with pre-tax profits 
YISJton. • 

Marubeni CbrpflrtttalL ' 

the leading trading houses,, - 
it has told Sanko That it intend*.-/ 
to operate two 88,000 Mt too 
camera built origiWlly 
charter by the tanker bperad^i • 
these were completed at ft#:' 

Ishikawajlma-Harima in- 

dustries (IHI) Aioi shijpwjl&7,$ 
die end of August 
handover baa been potfpwefc- V 

In Marubeni's judgment, jj fc ■ ■ 
original charter plan for ttehrtr;-; 
vessels is not feasible, asa & : 
plans to run the ships through , 
its affiliated shipping 
By the time Stain wo* tap: ; 

bankruptcy on August 
had backlog orders for M Suoki 

bulk carriers as well 

ships for Mitsubishi 
dustrles and 31 for 1 
Dock. 

Other major trading ; house*. v 
such as Mitsubishi Corporation,-'’ 
Sumitomos, and Nissfto iwnf-tre • 
likely to take similar steps tor 
those bulk carriers under tao/v 
structlon for the Sanko charter > 
programme. Marubeni's dedstoa " 
to rake over the bulk carrtw* 
for its own operation la sx»Qift r 
factor which will - imfw#:- 
markedly on Mr UijtitM 
rehabilitation plan. / 



Peko- W allsend to make 
A$42m share placement 

BY MICHAEL THOMPSON-NOB. IN SYDNEY 


PEKO-WALLSEND, the Austra- 
lian mining house, is making a 
placement of 7.66m shares — 
about 10 per cent of its exist- 
ing ordinary capital— -at A$5J>0 
each to two institutions, the 
AMP Society, Australia’s biggest 
non-government investor, and 
one not named. 

Peko said the A$422m 
(US$29. 5m) involved would be 
used initially to help reduce Its 
debt-to-eqtiity ratio from 51 per 
cent at June SO to around 38 per 
cent. 

Active trading in Peko 
options has been detected 
recently, fuelling speculation — 
never in short supply in 
Australia— of a possible take- 
over. Peko's interests include 
Robe River Iron Ore. Weeks 
Australia (now Peko Oil), and 
ERA, the uranium producer. It 
recently forecast a 1985*86 net 
profit of about A$54m, double 
last year’s result 

The AMP it already Peko's 
largest shareholder, with 8.7 per 
cent of the Ordinary capita L If 
it take up half the new place- 
ment its stake will rise to 12.45 
per cent. 


• Australia’s Whim Creek 
Consolidated, in the Canadian 
North gate Exploration group, 
is launching its Austwhim 
Resources offshoot with an 
A$l7.5m offer of 39m shares 
of 50 cents at par, adds 
Kenneth Marsden. Our Miking 
Editor. 

Whim Creek shareholders 
resident in Australia, New 
Zealand, the UK and Ireland 
will be offered a non-renounce- 
able first entitlement to apply 
for shares of the Australian 
newcomer, on a one-for-one 
basis. 

Austwhim was formed to 
acquire and develop Whim 
Creek’s Cork Tree Well and 
Mt Morgans gold prospects in 
Western Australia. They have 
combined ore reserves of 
2.08m tonnes grading 3.96 
grammes gold per tootle, 
sufficient for ad annual gold 
output of 31,000 ounces over 
a minimum of seven years. 

On competition of the share 
issue. Whim Creek will have a 
36 per Cent shareholding in 
Austwhim. 


V olkskas to restructure 
troubled industrial side 


T>i = 


BY JIM JONES IN JOHANNESBURG 


VOLKSKAS, south Africa’s 
fourth largest banking group, 
is to restructure its troubled 
industrial interests held by 
Bonuskor, its subsidiary. The 
move is seen as a prelude to 
obtaining a Johannesburg 
Stock Exchange listing for 
Legal and General Volkskas 
(LGV), the bank’s insurance 
arm. 

Bonuskor’s after-tax loss 
increased to K6.9m (SS.effi) in 
the year to March from Rim 
la the preceding year, largely 
because the motorcycle and 
tool distribution arms suffered 
from poorer markets and Sub- 
stantial foreign exchange 
losses. These lossmaking 
divisions are to be sold td an 
un-ttstmed private investor for 
Rim. 

After the sale, Bonuskor will 
buy half of the Transvaal Sugar 
Corporation (TSC) and 144 
Per cent of Total South Africa 
from Volkskas, LGV and the 
Rembrandt group. The acquisi- 
tion will cost &<&7m and the 
purchase price will be settled 
by the issue of 35.4m new 


Bonuskor shares to Volkskas 
and 31.3 m each to LGV 
Rembrandt - r ' 

As a result Bonuskom «j|(f- 
assets will be TSC, which grows, 
sugar cane in the Transvaal; 
Total, which distributes petro- 
leum products; and the com- 
pany's already existing forestry 
and timber interests. 

After the acquisitions. Bonus* 
kor will nave lfis.sra cnilww 
shares in issoe (though they 
are likely to be eiffiMUffirtWjf 
and the directors 1 expect eafo*- 
ings of 4.1 cents a share, in the 
six months to March 
against a loss of 
shmre on the pte-ret 
oapiral in the half-year e 
last month. • 

In August Volkskas acquired 
the outstanding 30 per «*flt of 
LGV from Legal and General, .i* 
the British msuraitce gwttft ** 
for R19.2m and is beHevwf to 
M planning a stock exohttge 
listing for too insurance flow* 
piny. That is intended to . pro* 
vide LGV with the additional 
capital it needs to oamjiete with 
other, larger insurers, particu- 
larly Sanlem. . 


Industriekreditbank Reports 

Continued Success in 1984/85 


Industriekreditbank (I KB), d unique West German commercial bank specializing in me- 
dium and long-term corporate lending, is pleased to report another successful business 
year in J9S4/85. 

I KB's customer base ranges from Smaller and medium-Su&d companies to large multi- 
national corporations. Refinancing rests on the solid foundation of its own medium and 
long-term bonds, SD certificates (Schuldscheine), and borrowing from public sector 
institutions, insurance companies, and private investors. 

Interest Income and Profit Up 

Net interest income increased by a favorable 4.6% to DM 205.8 million, with the oper- 
ating results also growing. After allowing for appropriate allocations to risk- provisions 
and a DM 12 million transfer to the reserves - the same amount as in the previous 
year - net income again totalled DM 243 million. The dividend remained unchanged at 
DM 750 per DM 50 share. 

Capital Base Remains Strong 

With paid-in capital at DM 162.0 million and reserves up 3.4% to DM 366.3 million, net 
worth at fiscal year-end amounted to DM 528.3 million - 3.66% of the balance sheet 
total (compared with 3.81% the previous year). 

Ongoing Solid Performance 

In an overall atmosphere of general economic recovery in West Germany^ 1KB was able 
to expand Us market position substantially, with total loan commitments (including 
those of the wholly-owned Luxembourg subsidiary. Indus triebank International S.A.) 
growing by 27.7% to DM 3.4 billion. Long-term lending continued td be the main focus 
of activity, with loans maturing in 10 years or more accounting fora full 62% of new loans 
extended ■» up from 52% the previous year. The balance sheet total increased by 6.6% to 
DM 14.4 billion. I KB continued to expand its interbank business, again increasing the 
riuriibef of international partners, 

Subsidiaries Report Continued Success 

The wholly-owned Euro-subsidiary In Luxembourg, Industrie bank International S.A., 
again strengthened its market share, with operating results rising by 12%. Net profit was 
up from DM 1.6 million to DM 2 million, and was fully retained. The balance sheet total 
amounted to DM 1.1 billion at fiscal year-end. 

Despite the overall downward trend in leasing, 1KB Leasing GmbH was nevertheless 
able to expand gross leasing income by 14.2% to DM 197 million. 

I KB Consult GmbH continued to build up its position. Based on orders, we anticipate 
increased consulting volume for the current fiscal year. 

Through IKB West Berlin office, we actively participate in special government programs 
promoting investment iri Berlin where the Bank has strong links of long standing. The 
share of I KB's overall business volume accounted for by this office is rising as the out- 
look lor Berlin's economy continues to look promising. 


Business Development 1949/50 **■ 1984/85 




as of March 31 respectively 

■) inemne pcnly resulting 
Horn merger with Deutsche InJuslricbank 


Summary Balance Sheet as of March 31, 1985*) 


Assets 


DM million Liabilities 


DM million 


Cash items anti checks 87.3 

Claims oil banks 2445.6 

of WRith long-term 925.1 

Securities 633.2 

Claims tifi cllStOmtitS .. 11,001.8 

of Which krtg-ittm . . . s . .•! 30.574.5 


Liabilities to banks 4^53*7 

of which long-term 3^8"w 

Liabilities to oiher creditors 3*416.5 

of which lofig-tertii 

Bonds 6,176,9 

PrtxWstofrs .. | 32 J 


investments,... 
OWn bonds . ., 

1095 

; . . 42.1 

; j . r .. 224.9 

Sh&fe apHal 

Capital reserves 

Dfctfltttilahfe Hfnfif 

1624), 

..... . . 366.3 



Other liabilities 

....... .. 309 A 

Tbtal assets 

..... 14,440.4 

Total liabilities ._ 

. 14.440.4 

- -- 

Endorsements 

71.5 

. . . •- i«d 




Sumrftary income Statement for 1984/85 

\ r -“» 

Expenses 

DM million 

Revenue 

feMmautia 


Interest and similar expenses 927.0 

Loan loss provision and write-offs 54.4 

Personnel expenses 56.9 

Other operating expenses 2 j.1 

Taxes 46.8 

Other expenses <. 8.6 

Net income . . . .. .. .. 363 


MSM 


Interest and similar revenue from 
lending and money mfarket 

business...., 1 £66.3 

Curftht iRtdffid frortt securities, 
government-inscribed debt and 
mVesftfients 

utfier revenue jfl.j 


USit. 




Industriekreditbank AG 
Deutsche Industriebank 

E3 

Committed to Enterprise 

D&sseklorf • Berlin - Frankfort * Hamburg - Munich * Stuttgart 
In Luxembourg: IflrfusiffeSafiK International 5. A. 







Moreover; any light can be switched personally 
by remote control, or automatically by computer 
programme. 

Tb avoid unauthorized entry, special office keys 
supplied to each tenant must be identified by an electronic 
access system before the lock is released. 

. We also supplied CCTV for building security, 
sound distributionformusic, paging and all-stations alarm, 
and a cable network for EM, TX Video and Teletext 

The WTCwillbe officially opened by H.RH. Queen 
Beatrix on the 25th October. Philips congratulates WTC’s 
owners, architects, builders and contractors, and extends a 
warm welcome to WTC’s many international tenants. 
Philips. The sure sign of expertise worldwide. 

PHILIPS 
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Norwegian offshore group boosts orders 


BY FAY OJESTER IN OSLX) 

NORWAY’S Aker oBshore fabricat- 
ing group reports a big jtonp in the 
value of its orders In hand during 
the May-August period to NKr 
3.4bn (S43 > 3m) compared wiSi NKr • 
2^bn at end of Aprfl and NKr L7hn 
at end of August last year. The 
main reason for the .rise was a con- 
tract from Norsk Hydro for the 
building of the steel deck of a plat- 
form for the Oseberg field at Aker’S 
Stordyard. 

Profits before pxrtrpnwtiwary 
items more than doubled: to NKr 
127m from NKr S3^min flie period 
last year. This reflected favourable 
developments in all the group's off- 
shore related activities, as well as a 
positive result for net financial 
items totalling NKr ?-8m« whereas 


in January-August 1284 they were 
negative, by NKr 30.5m. Net ex- 
traordinary . items of NKr 83Jhn 
brought toe 'total before yearend 
adjustments to NKr 210^m (NKr 
132.1m). 

The board forecasts a result for 
1085 as a whole, before tax and ex- 
traordinary items, of more than 
NKr 180m (NKr 9SL6m in 1684). 

Capital expenditure in the eight 
months reached NKr 214m, half of 
it an property development Aker 
expects to receive considerable ex- 
traordinary income this year and 
next from selling off parts af Aker 
Brygge, a large properly devefop- 
nmnt in the h^rt nf Oslo, where it 
formerly operated a s hi p y ard. 

In Aqgost the groiqi's offshore 


contracting and fahnUnifag busi- 
ness was concentrated into one divi- 
sion. Another division. Business 
Development, links Aker's property 
company, Aker I5gndom, and anew 
med ia/public relations firm, Aker 
IfommunikBsjan, which will pro- 
vide consultancy services in corpo- 
rate and market information and 
communications. . 

• Dyno Industrie^ toe Norwegian 
plastics, chemicals and esqilcstves 
group, in which Norsk. Hydro tills 
year acquired a controlling, stake, 
reports «gmf want increases in 
turnover and profits during the first 

eight mnnths nfthi^y»»ar | ripm pwrod 

with a year earlier. 

. Turnover climbed 20 per cent to 
NKr 2JS>n, of which foreign sales 


accounted for 57 per cent Profit be- 
fore year-end adjustments and 
taxes was 34 per cent up at NKr 
131m. 

I Generally, the positive trend of 
the opening months is expected to 
continue, and whole-year profit for 
1985, before tax and year-end ad- 
justments, is foreseen at about NKr 
220m against NKr 182m in 1984. 

• A NKr 15m share issue by Nor- 
way's newest insurance company, 
the David Group, attracted sub- 
scriptions totalling NKr 200m when 
lists were opened on Monday. Be- 
fore lists could be dosed, about 
18,000 people had filed applications. 
The group was offering 150.000 
shares of NKr 100 each, at par, with 
payment In cash. 


Northrop sales surge 
36% in third quarter 

BY TERRY DODSWORTH IN NEW YORK 


NOHTHROP, the US. military 
aerospace group, achieved a ISA 
per cent increase in net profits in 
the third quarter of this year while 
sales jumped by almost 36 per cent 
from S894m to $L21bn. 

Net income amounted to $47-8m, 
or SLQ3 a share, compared with 
$41 .4m, or 90 cents, in toe same pe- 
riod of 1081 In the first nine 
months of tiie year, earning^ rose to 
S185-2 zii, or S4, against $110.7m, or 
52.41. Revenues were up by 38 per 
cent to S3.53bn.from S2.5Sm. 

The company said the third quar- 
ter gain resulted from greater sales 
volume in its aircraft and electron- 
ics businesses. 


The figures were struck after ex- 
penditure of 549 .4m on the con- 
troversial tactical fighter pro- 
gramme, in which Northrop has 
sunk around 5800m so far. In the 
current year the Tlgersbark pro- 
ject, launched to produce an air- 
craft for the Third World, is expect- 
ed to cost the group around 5150m. 

• Honeywell, the Minneapolis- 
based control systems and compu- 
ter manufacturing group, posted 
sharply lower third-quarter net 
earnings, down 40.3 per cent to 
555.7m, or 5L24 a share, from 
593 Jm, or $159 a share. 


u.s. $100,000,000 


Allied Irish Banks pic, 

(Incorporated to the Republic of Ireland under the 
Companies Acts, 1963) 

Floating Rate Notes 1 992 

Subordinated as to payment of principal 
and interest 

Id accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
17th October, 1985 to 17th April, 1986 tiie Notes will 
carry an Interest Rate of SfoC^ per annum. The interest 
amount payable on the relevant Interest Payment Dale 

which wiU be 17th April, 1986 is U.S.S432.SS for each 

Note of U.S.510,000. 

Credit Suisse First Boston Limited 
Agent Bank 


ULSL $100,000,000 

Great American 

e f/rst Savings Bank 

Collateralized 

Floating Rate Notes Due 1992 


Interest Rate 
Interest Period 


8V£% per annum 


17th October 1985 
17th April 1986 

Interest Amount per 

U.S. $100,000 Note due 

17th April 1986 U.S. S4.297.22 

Credit Suisse First Boston Limited 

Agent Bank 


Istituto per lo Sviluppo Economico 
delFItalia Meridionale 


U.S.$75, 000,000 
Floating Rate Notes due 1989 

In accordance with the provisions of the Notes 
notice ts hereby given that for the $b( month Interest Period 
from October 17th 1985 to April 17th 1986 
the notes will cany an Interest Rate of 11.00% per annum. 
The Coupon amount payable on Notes of 
U.& 510.000 & U.S. $100;000 
will be U.S. 5556.11 & U.S. $5,561.11 respectively. 

Reference Agent Bank 

Italian International Bank Pic 


Standing proudly at the crosaoads of Europe's 
sea and ak ttansportadon networks, the new Amsterdam 
World Trade Center is a striking example of modem 
building technology. Inside and out 

Architecturally, its multi-tower blue-glass exterior 
reflects a truly prestigious commercial complex. 


are designed to erihancebusiness efficiency. . . . thanks to a 
little bit of help from Philips. 

In the form of microprocessor control of office 
lighting, security and audio/video services. 

Computerized lighting means that office walls 
and layout can be changed without having to rearrange 
the lighting scheme. Simply reprogramme it for the 
new situation. 
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UK COMPANY NEWS 


Efficiency drive helps BHS to 17% growth 


STRONGER margins and further 
good results from the drive for 
productivity and cost control 
have boosted British Eome 
Stores, the high street retailer, 
in the 24 weeks ended September 
14, 1985. 

Despite pre-opening and 
interest costa and increased 
depreciation associated with 
store refurbishment, the group 
has lifted its profit for the period 
by 16.9 per cent, from £15 m to 
£17-53m. 

And the directors remain con- 
fident of the outcome for the 
full year, given the advances 
made within the business and the 
favourable trend of retail spend- 
ing. As a measure of that con- 
fidence they are raising the 
interim dividend by 14.3 per 
cent, from 1.75p to 2p net. 

The result was better than the 
market expected and the shares 
moved up lOp to close at 310p. 

Sir Maurice Hodgson, chairman 
says this year’s store develop- 
ment programme involving 23 
Btores is nearing completion and 
all the new and refurbished 
stores will be fully operational 
before Christmas. Of the 128 
stores there will be 48 In the 
new design, representing 42 per 

cent of merchandise «eiimg 
area. 

In conjunction with local 
management, BHS has re- 


furbished and merchandised a 
stone in Gibraltar, the first of 
such overseas outlets. 

Sir Maurice says product 
development is continuing, with 
emphasis on the key areas of 
wgmenswear and menswear 
which recorded sales growth of 
15 per cent Ranges this autumn 
demonstrate “ major improve- 
ment in fashion, value and 
quality standards accompanied 
by increasing consistency and 
co-ordination across all product 
groups." 

S imil ar policies are being 
followed In food and M the very 
pleasing ” results of the 
restaurants testify to the success 
of the new style operation and 
the introduction of coffee shops, 
both of which fit In well with 
tiie company’s advanced store 
design, he states. 

Last week the company 
launched Its “ Experience the 
Difference " promotion, which 
will “ accelerate customers' 
recognition of the improved 
offering and store environment.” 

Rationalisation of the product 
ranges has involved the discon- 
tinuance of some high volume, 
low margin, basic products. This 
has a temporary adverse impact 
on sales as does the interruption 
which precedes the extension or 
refurbishment of stores within 


the maj or development pro- 
gramme. With the improvement 
of ranges margins have 

strengthened- 

In the period sales were up by 
7.4 per cent, with additional 
selling space accounting for 
some 3 per cent of that Turn- 
over, including VAT, came out at 
£260.78m (£242.7m> and at 

£236. 14m (£220. 03m) excluding 
VAT. 

Sales were affected by the poor 
weather during the summer and 
the continuing low growth of 
spending power in Scotland and 
the north, where the company 
has strong representation. 

Turnover, including VAT, was 
broken down as to merchandise 
£2 04.75m (£189 -39m), food 

£39. 14m (£3&94m) and restaurant 
£l6.S9m (£ 14.38m). 

Trading profit was up almost 
£3m to £15.2401, while the contri- 
bution from associates rose to 
£2.45m (£L7m). However, there 
is a tumoround in respect of 
interest; this time it shows a 
charge of £148.000 against a 
credit of £997.000. 

Trading profit stood charges of 
£7.44m (£6.43m) for depreciation 
and £lJ38m (£532,0001 for pre- 
opening expenses. The funding 
of the new Cardiff and Leicester 
stores prior to trading and sale 
and leaseback cost as estimated 



Sir Maurice Hodgson, chair- 
man of British Home Stores 
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£935,000 and is included in 
interest payable, but that was 
offset by profits of £950,000 on 
disposal of property . 

Tar Is calculated at 38 per 


cent, the estimated effective rate 
for the year, and takes £6.66m 
(£5 .75m) to leave earnings at 
5-2p (4Jip) per share. 

See Lex 


Air Cafi hit 
by adverse 
conditions 

A CONTINUATION of difficult 
trading conditions has meant a 
poor first half for the USM- 
quoted Air Call, which provides 
message handling and medical 
deputing services. Pre-tax pro- 
fits to June 30 dropped from 
£653,000 to £238,000, while turn- 
over rose 32 per cent to £19-26m, 
against £14.6m. 

The directors say the trading 
environment continues to affect 
certain divisions. 

Results were hit by the slow 
introduction of CCTs enhanced 
services in Europe, coupled with 
a growing competitive market 
place. The North American 
business continues to expand 
with good growth prospects 
which, by the end of the year, 
may compensate fra: the Euro- 
pean shortfall. 

The interim figures include 
the start-up costs of the intro- 
duction of cellular radio as one 
of the company's major products. 
This new service and expanding 
nationwide radio paging infra- 
structure are set to be major 
assets and significant profit 
generators for the group in the 
future. 

After tax of £101,000 (£159.000) 
stated earnings per share were 
down from 9.07p to 2.36. before 
extraordinary items. The net 
interim dividend is maintained 
at lJ35p 


Revitalised Duport 62% ahead 


ELIMINATION of losses has 
made an immediate impact on 
the results of Duport. And with 
improving trends in some other 
parts of the group the profit for 
the half-year ended July 31 1985 
shows an advance of 62 per cent 
from £L31m to £2. 12m. 

Mr Jack Russell, chairman, 
says the results now begin to 
reflect the capabilities of the 
group. The improving trend has 
continued in the second half. 

The interim dividend is being 
lifted from 023p to OBp net, 
which reflects the directors' con- 
fidence in the future and give 
a more balanced relationship 
with the final that they expect 
to recommend. Last year the 
final was lp. 

The group closed the New 
Garter foundry (metal forming) 
and the operations at Grove wood 
(kitchen units), which were both 
incurring losses. 

Mr Russell says the basic 
policy adopted in the metal form- 
ing companies of closing 
unprofitable activities and selec- 
tive new investment in more 
sophisticated markets is begin- 
ning to pay off. 

In metal forming turnover 
came to £10B3m (£11 .2m) and 
the operating profit to £128,000 
(£95,000). Last year included 
£2m turnover and £140,000 loss 
in respect of discontinued 
operations. 

It has been decided to close 


the Poole foundry, as imple- 
menting the regulations relating 
to clean air would require “an 
intolerable expenditure which 
could not be justified." How- 
ever, the foundry occupies a 
prime site in the centre of 
Poole; adjacent land has been 
acquired and the directors are 
in discussion regarding develop- 
ment 

Closure casts together with 
other termination expenditure, 
principally at New Garter, are 
anticipated to be £500,000. 
These are reduced by an Interim 
dividend of a like amount re- 
ceived from the liquidator of 
Duport Steels. 

On the furniture side, Yi- 
Sprlng continues to do well in 
spite of intense competition. 
Duport International is obtain- 
ing increased revenue from 
royalties and helping to restore 
the fortunes of Crownfiex 
Engineering, which makes the 
related machinery. AU losses 
and termination costs relating 
to Grove wood are taken as 
extraordinary items and are 
expected to total £900,000. 

Turnover from furniture was 
£2 -83m (£7. 58m) and operating 
profit £351,000 (£39,000). Discon- 
tinued operations accounted for 
£5 22m turnover and £296,000 
losses last time. 

Plastics lifted turnover from 
£11.96m to £13 .8 9m and profits 
from £891,000 to £1.45m. 


Results of the computer com- 
panies are disappointing. Turn- 
over amounted to £2. 78m 
(£2. 54m) and profit to £159,000 

• comment 

Over the last six months Duport's 
shares have risen by more than 
50 per cent Whil&jhe company 
was fancied by some to be 
vulnerable to a bid, the main 
Impetus to the rally has been 
the closure and disposal of 
Duport's worst problem anas: 
Grovewood kitchens and the New 
Garter Foundry, both of which 
have been a dreadful drain for 
the past couple of years. These 
results demonstrate the advan- 
tages of shedding both opera- 
tions — in a full year about £L7m 
will be added back to profits. 
The group has rid itself of all 
its loss makers and is gearing 
itself up for some acquisitions, 
perhaps in areas complimentary 
to the successful Swish. Mean- 
while, most of Its existing divi- 
sions appear to be moving ahead 
fairly smoothly, with the excep- 
tion of computers, which has had 
problems that have clearly not 
been peculiar to Duport. Overall, 
profits of about £4Jtm appear 
likely this year which, after tax 
at 17 per cent, puts the shares 
on a prospective p/e of about 6. 
That does not seem a stretched 
rating, especially If the full- 
year's dividend goes up to 2 p. 
to imply a yield of 5.7 per cent 
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First half 
recovery 
at Fogarty 


Fogarty, maker of home furnish- 
ings, made a pre-tax profit of 
£810,000 in the first half of 1985. 
This compares with a £124,000 
loss last time which the com- 
pany says was an unusually 
depressed period. Sales in- 
creased from £14. 07m to £17. 32m. 

The company’s home textiles 
division has benefited from 
both increased sales and the cost 
reduction and capital pro- 
gramme of the last three years. 
Current business in this 
division is good and indications 
from retailers for the important 
fourth quarter are encouraging, 
the directors state. 

The process engineering 
division continues to make pro- 
gress. 

After tax of £265,000 
(£145,000) earnings per 30p 
share were 2.7p, against a 1.66p 
loss. The net interim dividend 
is maintained at l.Bp — last 
year's final was 2.42p on 
£992,000 profits. 

The company's products in- 
clude continental •quilts, pillows, 
cushions, bath and scatter 
rugs, bedding and ready-made 
curtains. 


Poor weather 
trims sales 
of Brewmaker 

Brewmaker, USM-quoted maker 
and supplier of home-brewing 
Ida, says poor weather this 
summer has depressed sales 
throughout the home-brewing 
market Profits before tax fell to 
£175,169, against £226.309, in the 
six months to July 31, 1985, 
although the company says 
margins improved slightly. 

Directors says the latest inde- 
pendent market survey indicates 
that Brewmaker beer kits are 
brand leaders in the multiple 
grocezy market 
An interim dividend of 02p 
(same) is being recommended. 

Attention is being given to 
acquisitions, The board believes 
it may take some time for the 
market to regain its momentum. 
This, combined with costs associ- 
ated with the new factory, 
indicates that profits for the full 
year will fall short of last year’s 
record £634.000 pre-tax. 

The board says that neverthe- 
less it remains confident about 
the longer-term prospects. 

Turnover fell to £3.43m 
(£3 .58m) with tax down to 
£73,500 (£103.500). Earnings per 
share tell to OJSp (0.7p). 


Recovery begins 
for Peerless 

Mr W. S. Jordan, chairman of 
Peerless, told shareholders at 
the annual meeting that the year 
had started steadily and the 
group was beginning to gain the 
ground lost last year. He ex- 
pected profits to be reasonable 
without being spectacular. 

For the year to March 31 1985 
Peerless, involved in plastics, 
electronics, domestic engineer- 
ing and metals, incurred a pre- 
tax loss of £028m. 

The chairman also said that 
the company's Ctnoress subsi- 
diary, which had developed a 
new plastic foam moulding pro- 
cess, had signed its first licensing 
agreement with lin-pac Mould- 
ings, a European plastics pro- 
cessor. 


British Tar 
steps into 
contest 
for Dufay 

By Charles Batchelor 

British Tar Products, the 
chemical manufacturer and 
bulk storage group, yesterday 
stepped into the contest for 
Dufay Bitumastic, the Indus- 
trial coatings group. 

BTP announced that it had 
bought the 24J. per cent stake 
in Dufay held by the liqui- 
dator of Camrcx, formerly 
part of the Rubereid g roup. 
at 55.5p cash per share. BTP 
paid a total of £2 A n for 
3.96m shares. 

DTP’S Intervention in the 
affairs of Dufay came a week 
after Kalon Group, the West 
Yorkshire paint-maker, an- 
nounced plans for an £9-3m 
takeover bid for Dufay. 

BTP is now seeking a 
meeting with Dufay in the 
hope of getting its agreement 
to a higher offer. 

The 55.5p paid for the 
Camrex lipiflfugq sets a floor 
under any bid from BTP. A 
cash offer would have to be 
at this level while a share 
bid could be expected to con- 
tain a 5 to 15 per cent 
premium. 

BTP has called in N. M. 
Rothschild to be its financial 
adviser for this bid. S. G. 
Warburg, which normally acts 
for BTP, is already advising 
Dufay. 

Expanded range 

BTP makes, stores and mer- 
chants chemicals for the 
leather, cosmetics, hygiene 
and pharmaceutical indus- 
tries, but expanded its range 
last June with the purchase 
of isinglasB Manufacturers, 
which makes clarifying agents 
and speciality chemicals for 
the brewing industry. BTP 
paid nearly for £16m for 
Isinglass. 

Pre-tax profits of BTP rose 
34 per cent from £lJS7m to 
£2 .5m in the year ended 
March 1985 from a turnover 
which fell slightly to £29 Jm, 
against £29.6nu 

Dufay achieved only a mar- 
ginal increase in pre-tax 
proitts from £317,000 to 
£329,000 in the six months 
ended June 1985. Turnover 
rose to £9 -38m compared with 
£9 -25m. 

Kalon has offered 21 of its 
own shares for every 10 ef 
Dufay. Kaion's shares were 
unchanged at 27p yesterday 
to value its bid at 56.7p per 
for each Dufay share. Dufay's 
shares rose by 5p to 59p on 
news of the BTP purchase 
while BTP was unchanged at 
113p. 

Kalon came to the stock 
market in June by means of a 
reverse takeover bid for Ley- 
land Paint and Wallpaper, 
the company is understood to 
have bought some Dufay 
shares but has net yet made 
a formal announcement. 


Interim cut 
by Smith 
St. Aubyn 

Smith St Aubyn (Hold- 
ings), discount broker and 
banker, has experienced a 
difficult first half to its 
current year to April 5 1986. 
It has incurred a small loss 
and is cutting the interim 
dividend from L5p to 0-5p 
net. 

This follows its troubled 
year ended April 5 1985 when 
it ran up a net loss of 
£628,000 and reduced Its 
dividend from 45p to Zp net. 
after maintai n in g the 
interim. 

In the first quarter of 
1985-86 the company incurred 
a loss but returned to a 
profit in the second quarter. 

Since September 30 a 
small profit has been made. 
As a result the company’s 
resources are now similar to 
what they were on April 5. 
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Hawker Siddeley 
ahead at £71.5m 
as orders improve 


Hawker Siddeley Group, elec- 
trical and mechanical engineers, 
increased pre-tax profits by 9.8 
per cent from a restated £65-lm 
to £714m in the six months to 
June 30 1985. The Interim divi- 
dend is raised from 4-lp to 4fip 
net. 

The directors say they believe 
the fluctuation in exchange rates 
has a distorting effect on results 
of overseas Interests when they 
are converted by exchange rates 
current at the end of the six- 
month period- . 

They have therefore used 
average rates of exchange and 
restated the comparative figures 
for 1984. The board says that, 
on the basis of previous practice, 
the group profit before tax 
attributable to HaWker as pre- 
viously reported was £65, 7m for 
the six months to JUne 30 1984. 

The second half Is expected to 
show an improvement on the 
first for the group as a whole. 
Trading continued to Improve 
gradually, in spite of quiet con- 
ditions in some sectors, say 
directors. 

The total order book improved 
and there was a significant im- 
provement in the electrical motor 
and generator businesses, arising 
from an improvement in the UK 
motor activities as well as a 
further modest improvement in 
the U.S. 

Electrical distribution and con- 
trols an d electrical specialised 
equipment were ahead as most 
units improved their perform- 
ance, particularly those involved 
in batteries, instruments and 
railway equipment. 

The UK diesel Interests were 
adversely affected, mainly 
because of a continued shortage 
of credit In some traditional 
markets, particularly the Middle 
East 

Demand by the mining 
industry is improving following 
the end of the miners' strike, 
although the effects of the 
strike are still being felt. 

Strong demand from the aero- 
space and rail industries 
increased trading in mechanical 
specialised equipment. 

Total sales for the period 
were £777xn (£746m) with UK 
subsidiaries accounting for 
£414m (£425m) and overseas 
subsidiaries accounting for 
£353m (£331m). 

The group's share of profits 
of related companies was £5m 
(£6m) with interest credit of 
£5.9m (credit £4^m>. Tax was 
£272m (£2Sm). 

In addition there was an 
extraordinary charge of £&8m. 
after tax, for costs not charged 
in the profit and loss account 
arising from the closure and 
disposal of businesses. 

Earnings per share rose to 
20.4p (17.7p). 

• Carlton Industries, battery 
maker and whisky distiller, him 
Increased pre-tax profits to 
£6.68m in the six months to June 
30 1985, against £5 .85m. 
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Sir Arnold Hall, chairman . 
of Hawker SWddey r 

The company, which.: is 'i 
wholiy-cwned subsidiary of Have.' 
ker Siddeley, says the higher 
level of profit was achieved with 
the help of greater efficiencies la ■ 
operation, although trading con- 
ditions remain difficult. ^ 

The results for 3984 include 
the share of profit from Carbon's 
related company, Combes Group, 
which was sold In June 3984, 

The figures also include the 
sales and profit of the- 'North 
American subsidiary KW Bat- 
tery, which was transferred to 
a subsidiary of Hawker Sifldeky 
in October 1984. 

Agreement was reached., on 
October 12 for Invergorden. Dis- 
tillers (Holdings), ta which 
Carlton has 762 per rest 
Interest, to acquire the Scotch 
whisky interests of Scottish 
Newcastle ' Breweries. . - . . 

The acquisition will be effected 
by the issue of about TJ.totvwy 
shares In Invergorden and £l&5th 
Is cash over a period , pf itar 
yeats. '[/"l-.fi": 

When tho Iran saetloa- is 
pleted, Carlton's interest Via 
Invergorden will be reduced to 
66 per cent. 

In common with Hawker Sid- 
deley, Carlton, directors \«r_ 
fluctuating exchange rate*- hare 
a distorting effect on .the.-results 
of overseas interests , Whan 
results are converted at end of 
period rates. ‘ ft 

Sties for the first half were " 
£6528m (£85. 01m). Profit from 
related companies was nil 
(£L18m) while interest payments 
were £236,000 (£1.79m). 

Minorities accounted- for 
£278400 (£473,000). There was 
no extraordinary profit, against 
£2. 46m arising from the sale of 
the company's holding in Com- 
ben Group. Earnings per share 
fell slightly ot 12.9p (ISp). . 

See Lex 


DIVIDENDS ANNOUNCED 





Date 

Gorre- 

Total 

Total 


Current 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 

Air Call 

....int. 

lJ8St 

— 

1.85 

— 

5.6 

Be jam Group .... 


2 

Nov. 18 

L6“ 

3.75 

a* 

Brewmaker 

....int. 

0.3t 

—*• 

02 

— 

- 03 

British Heme Stores int 

2 

Jan.. 2 

1.75 

— 

8.73 

City Oxford Trust 

...Int 

2J5 

— • 

2 

— 

01... 

Dnpert 

....int 

OR 

Dec. 2 

0.33 

— 

123 . 

deco Hldgs. 


2.7 

Jan. 3 

2.5 

3.7 

3.5. 

Fogarty 

....int 

1.6 

— 

1.6 

— 

4.02 

Hawker Siddeley 

...int 

4 JS 

Dec. 31 

4.1 

— ■' 

1L8 

Helene of Loudon 

...int 

0 JS 

Dec. 31 

0.37 

— 

1.48 

House of Lerose ... 

...Jut 

3 

— 

3 


8 

Marshall’s Unlv. 

....int 

1 

Dec. 31 

025 

— 

.2 - 

Smith St Albyn ... 

...Jot 

0.5 

— ' 

1.5 

— ■ 

.2 

Spirax-Sarco 

. — int 

1.5 . 

Dec. 6 

123* 

• — 

459* 

Sun Life 

....int 

9.34 

Dec. 10 

7.78 

• — 

.19-78.- 

United Parcels ... 

....Int 

OR 

Jan. 3 

0.8 

— 

a;..' 

Dividends shown in 

pence per share 

except when otherwise 


stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USBf stock. 
& Unquoted stock. 
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Over-the-Counter Market 
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Public Works Loan Board rates 


Effective October 16 . 
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principal and Interest) . £ WUh half-yearly payments of Interest ow- 
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UK COMPANY NEWS 


Kuwaitis 


stake in 


SHARES IN Kenning Motor 
Group, the motor dealer, rose 
sharp!? yesterday oa the news, 
that the Kuwait Investment 
Office had sold its stake of 
.nearly 26 per cent in the com- 
pany to an unknown buyer or 
buyers. 

. Mr James Foster, managing 
director of Kenning, said: “We 
know the shares have been sold, 
but at this stage we do not 
know to whom. The shares have 
been moving about a bit but 
we have received no bid . 
approaches.” . • 

One market rumour was that 
the stake .might have been 
acquired by Industrial Equity, 
an Australian com pany con- 
■ trolled by Mr Ron Brierley, a 
New Zealand businessman. Last 
June; Industrial Equity took a 
controlling interest in Tozer 
Kemsley - ft Mill bourn, the 
troubled British motor dealer 
and property group. 

Kenning shares -closed last 
night at 145p. up ISp on the day. 
The Kuwait Investment Office 
emerged with a 14 per cent stake 
int he group early In 1994 and 
gradually Increased the bolding, 
which topped 25 per cent this 

April 

Kenning was badly hit by last 
year’s m iners' strike, with pre- 
tax profits falling £421m to 
£7.54m in the year to September 
1984. It dived into the red in 
the first half of the current 
year, with a pre-tax loss of 
£438,000. doe to a poor perfor- 
mance from its car hire side, 
lower profits from its tyre ser- 
vice business and from opera- 
tions in the tLS. and Zimbabwe. 


Lloyds sells 4.9% stake 
in Royal Bank of Scotland lusmbid 

..YCUYEWOIMAN ; f CMP SNIT 


I LLOYDS BANK . has sold a 
4.9 per cent stake in the Royal 
Bank of Scotland that it bought 
two yean ago. 

Lloyds refused to disclose to 
whom the shares, worth about 
£38m, were sold yesterday 
although it indicated they went 
to one purchaser. Lloyds bought 
the shares, adding to a '16.4 per 
■ cent -stake, in December 1983 
from tiie Kuwvtl Investment 

Office for £2L5m. Several brokers 

suggested yesterday the Kuwaitis 
may have bought the stake back. 
The Investment Office refused to 
comment. 

Because the stake is less than 
5 per cent, the purchaser may 
not have to -disclose his identity 
under the Takeover . Code, 
although the information may . 
eventually become available 


through the Royal Bank's share 
register. 

Lyldrfs emphasised that it had 
returned its stake in Royal Bank 
to 16.4 per cent to comply with 
an undertaking given to the 
director general of Fair Trading. 
The undertaking was given 
in June 1984 to avoid a referral 
of Lloyds’ stake in the Royal 
Bank to the Monopolies and 
Mergers Commission. 

Lloyds said it bad no 
Immediate phuis for spending 
the money raised from the sale. 
It said its purpose Jn acquiring 
the stake had been achieved In 
June 1984 when the Royal Bank 
agreed to sell Lloyds its 39.3 per 
cent stake In the Lloyds and 
Scottish finance house. The 16- 
month delay In selling the stake 
arose from Lloyds failure to find 


a suitable buyer without being 
forced to sell at a reduced pnce, 
said the bank. 

Royal Bank shares fell sharply 
fay. lOp when the news was 
announced 1)01 recovered 
slightly to end 6p down at 278p. 
The announcement was taken as , 
an indication that Lloyds had 
failed to find a potential bidder 
for the Royal Bank Interested in 
winning majority control. 

* 'Speculation about possible 
predator has persisted since 
1981 when the Monopolies and 
Mergers Commission ruled 
against two £500m takeover bids 
for the Royal Bank from 
Standard Chartered Bank and 
the ’Hongkong and Shanghai 
Bank. 


Lowe Howard in major deal 



BY FEONA McEWAM 

BRITISH advertising agency 
Lowe Howard-Spink Campbell- 
Ewald has announced plans for 
a major acquisition, its. first 
since going public in June,. 1984, 
which will establish an inter- 
national advertising agency net- 
work to be known as " Lowe 
1 Marschalk Worldwide. 

In a complex deal, it is buying 
all or part of 10 agencies around 
the globe from the Interpublic 
Group, the world's largest adver- 
tising organisation. IPG con- 
sists of three worldwide advertis- 
ing networks, McCann-Erickson, 
SSC&B- Lintis and Marschalk 
Campbell-Ewald Worldwide. 

LBSCE is proposing to pur- 
chase IPG’s- interest in eight 
agencies,- six of them in Europe, 
one in Canada and one in Austra- 
lia. It would also take a substan- 
tial minority interest in the ILS. 


agency, the Marschalk Company, 
currently wholly owned by IPG. 
Marschalk has offices Id New 
York, Cleveland, San Francisco 
and Houston. Each of these 
would incorporate “Lowe Mars- 
chalk” into its name. 

IPG is currently the majority 
shareholder in LHSCE with a 
80.1 minority holding. If the 
plan goes through. It will con- 
tinue to he the largest single 
Shareholder, with a substan t ial 
minority stake. 

The CampbeH-Ewald company 
in the U.S. would remain an inde- 
pendent agency wholly-owned by 
IPG and CampbeB-Ewald would 
continue to use agencies of Lowe 
Marschalk Worldwide as its 
international m ’ 

The holding company, LHSCE, 
would continue to have Frank 
Lowe as Its chairman and Tim 
Bell as chief executive. Lowe 


would be chairman of the newly 
formed Lowe Marschalk World- 
wide board and Michael Lesser, 
chief executive officer of Mars- 
chalk would be chief operating 
officer. 

Mr Lowe said the deal was 
designed to build “ the first 
worldwide network of agencies 
. whose prime ambition is crea- 
tive excellence. They are all well 
known agencies with creative 
reputations in their own mar- 
kets— they were not set up by 
IPGL Is tile last few years IPG 
has been buying large stakes In 
them but' they have continued 
to be run largely by their 
founder members.” , 

In the past lour years Lowe 1 
Howard-Spink has come almost 
from scratch to build the 16th 
largest UK agency (according to 
Campaign’s 1984 figures) with a 
current billing of £60m. 


SGB launches counter-attack 


BY CHARLES BATCHELOR 

SGB Group, one of the leading and sale of portable cabins. 


scaffolding companies. 


of portable cabins. lag business by reducing the 
described', the Beazer number of depots; returned the 


The attraction is magnetic 

Ttpnrfh^i nr ryterMwg yfnir badness? 

For ink faicc&d smanaiB 
comae* Mike West BrisuaTs Director of 
Economic Dcvdopmcn^Bnind House, 
a Ganges Hoad, Brawl BSl 5UY. 
Tet(0272) 291620 Tdex-449 r7 l4 BUEDOG 


yesterday launched its counter- approach as “ the latest in a company to profit in the UJ5. by 
attack against C. H. Bearer's series of attempted acquisitions moving from directly-owned 
£22. 6m tender offer for 25 per and major share dealings of a branches to dealerships; and 


cent of its shares. 

SGB forecast that its pre-tax 
profits in the year ended 


typically speculative nature.’ 


made plans to eliminate losses 


It attacked the top-up provision entirely in Australia, 
introduced by Beazer for the It argned the tender offer was 


September 1985 would be “ com- first time in a UK tender, as priced too low and would not 


fortably in excess” of the 
flLOlxa made the year before. 


being of only limited value. 


give shareholders the right to 


offer — whereby Beazer's final dividend or SGB's 


The Royal Bank 
ofScottahdpJc: 

U.S.$75.(X»,OOGrF?o^Hg [, 
Rare Capirat Notes ’ ' 
due 1986 to 1994 

For the three month period 
loth October 1985 to 
16 th January 1986 the Notes- 
win bear an interest rate of 
& 5 /ta% per annum. Interest 
payable on 16th January. 1986. 

Bankers Trust Company, 
London 


though 


precise shareholders who accepted the proposed dividend. 


year profits rose to £4.09m from ®°®« if * toll takeover bid were own shares for every 100 SGB 
f3.47m. made, _appfieti'= lor “only 12 in an: attempt ao- Increase its 

Th« iTnnmvorneht will take months; would not bemade up stake In SGB from 44 per cent 
■UlS^'-SS ^ XSfauM *1 to t<J The leVfcL of any rivaled; and -rto »l 9 per cent. Its shares were 

wSSr-ofS^a^ IotLs freS' would if Bearer simply unchanged at 460 P yesterday, 

worm or pperanng losses holding. St» said: - «■>»»««- i* *i« e-TL,* 


Diaffli' -'-after absorbing ‘ £1 5m TO ™e leVfeL of any riyalTrtd; and ?to 2&9 per cent. Its shares were 
wSSr - of?5erlS?lSleS fcnS" would if Bearer simply unchanged at 460 P yesterday, 

activities which axe being ter- : soW holding. SfcF gaid; : valuing Its’ tender at 211.6p per 

mSaStL Virtually none of SGB said its management had share. SGB rose 2p to 222p. There 


SGB said. 

It plans to pay a final net 
dividend of 4.7p (6.7p gross) 
making a total for the year of 
7p (lOp gross), an 1L1 per cent 
increase oa the previous year. 

SGB stressed in Its defence 
document that two thirds of its 
UK profits came from non- 


overhead costs of its UK scaffold- 195fip. 


COMPANY NEWS Hi BRIEF 


BIDS AND DEALS 


It has done so by Increasing from tries, reports pre-tax profits of 


2 per cent to 51 per cent its 
holding in Popple, Gross ft 
Barnard, a company formed 


an option to boy out the remain- 
ing 49 per cent or require the 
minority holder to buy it out. 


1 INVESTORS 
UNINOCSTKY 


INVESTORS IN INDUSTRY GROUP PLC. 

Inc. in 'England under die Companies Acts 1948 to 1967. Reg- No. U42830 

£75,000,000 Floating Rate Notes 1994 

For die three month period 15th October, 1985 to J 5th January, 1986,. 

In accordance with die provisions of the Notes,- notice is 
hereby given (hat the race of interest has been fixed at 1 1 ’Ms pet cent, 
per annum and diet die interest" payable on the relevant interest 
payment date, 15th January, 1086, against Coupon- No. 5* wfil .be 
£1472.95. from Notes ofj£50,000 nominal and £147.29 from Notes of 
£5,000 nominal. 

S. G. Warburg &. Co. Ltd. (Agent Bank) 


scaffolding businesses such as B RIT IS H empire Securities rocently with the two specialists, 
plant and equipment hke pro- SSLJSStbm tSSS L™* ™s£4fl.980and it ta 
party maintenance and the hire 8 .77 per cent its holding in “ °?? on to ba * <***« remain- 
scotch T&n. 

Wh| i ^- | L. '" | Li — ill H ,g|f ) British Empire has undergone a nmi<,rity toHdar to buy it out 

GARTMOBE information ft 
Stiiaaclal Trust has acquired a 
S2“a l 2™*5 bolding of between 5 per cent 

30(1 10 P® r ceat of Woodchester 
299 ^ X ***** Investments, a Dublin -based 

I8SL year. lfisciny mnrMTi. Mr Micro I pj%hhv 


lent its £334,771 (£274,449) in the year 
'oss St to April 27 1985. on turnover of 
formed £3. 66m (£3. 6m). A final dividend 
dalists. of L44p fnil) is being recom- 
l it has mended. Earnings per share are 
remain- stated at 3filp (3.65p). 


Investments, 


buy it out. JENNERS a private company, 
raised pre-tax profits to £512,000 
>RMATION St (£247,000) for the half year to 
*s acquired a July 31. 1985, on turnover, 
n 5 per cent excluding VAT, of £8 -2m 
r Woodchester (£6.84m). The second half has 
Dublin -based started quite well, but the rate 


nnmmv srmwppvC- ohww, 


leasing concern. Mr Nigel Cobby, of sales increase will not be 
Gartmore director, has been maintained. 


; w Mwma, - board. CITY OF OXFORD Investment 

of Moigm G naran tee Trust Co, Trust is raising the interim divi- 

holds 57.3m ordinary ^res m BOULTON ft PAUL, the BET dend to 2.5p net per share (2p) 

the company (11 per cent). The tending services and home and expects to pay final above 

uMerlie Ammcan improvements subsidiary, has last year’s 4.1p. Income for 


'underlie 


American 


De pos itary Receipts issued by replacement window con- 


Morgan Guarantee. 

wnrraagAn r«m. to u B - Plastics. Sky's turnover revenue £173,000 (£160fi00) for , 

15 sonie earnings 424p (S.Mp) per share. 1 

pany confirmed yesterday mat it Met asset value oer share 269 Un 

has recently increased Its share- BURNS- ANDERSON has received rjjujp). P * P 

bolding in Boddingtons, the acceptances for its rights issue 

Manchester Brower, from 19 per in respect of 3.4m new ordinary YEARLING BONDS totalling i 


last year's 4.1p. Income for 
half-year September 30 1985 


cent. Sky Borne Improvements, came to £301,000 (£266,000). Net 


to L. B. Plastics. Sky's turnover 
is some fS.lm. 

BURNS- ANDERSON has received 
acceptances for its rights issue 


cent to 2L97 per cent. 


shares (90.5 per cent), and those £7fim at 11 & per cent redeem-' 


investment company, an arm of not taken up have been sold able on October 22 1986, have 


US. $150,000,000 
Floating Rate Depositary Receipts IHie 1992 

hsoed by BankcreTruttee Company Limited evidencing entitlement 
. in p ayme n t erf principal and mieresrceufepogig with 

BANCA NAZIONALE DELL’ AGWCOOURAS^xA. 

Notice is hereby given that for the Interest f^rrod ' 

J7th October, 19K to 17th April, 1986 tbe Rater -_ 
of Interest Is 8ji> percent, per annum. 

The InteKStAmount payable on I7th April, 1986 wiH 
be USJS4^6&63in respect of each Receipt. 

A.^ruBank: QBC Limited 


Whitbread, Britain's third largest 
; brewer, has acquired the share- 
holding held by Bass, the coun- 
try’s biggest brewer, to Higsons 
Brewery which was acquired by 
Boddingtons earlier this year. 

TUB RIFF ' CORPORATION: 
Fidelity International has bought 
35,000 shares (8 per root) of 


at a premium. been issued by the following 

KTRKr.A'Nn . WHTTT4KFR ,ocal authorities: Greater Man- 

p =» l^nBpor, 
tlonal money broker, has Executive £0.5m, Shepway 
acquired a 51- per cent interest 

in A. M. f!rfwinitn p^ign uiian Dorset DC £0.5m. West Oxford- 
money broker, for AS 110,000 shire DC £0.25m; Hammersmith 
(£54,850), with the intention of 4c Fulha m (London Borough of) | 
increasing Its interest to 75 per £2.5m; Hereford City Council 


.Turriff, a builder and property cent within three years. £0-5m; Newark ft Sherwood DC 

developer. Warburg Investment inrwnft £QJm; Eastbourne Borough 

Managements has sold 400,000 ^^WOOD BROS, carpet Council £0.25m; Sheffield (City 
Shares ffl oer cent). Mr P 1 ® SPtomng offshoot of Dawson ofs ei « m . snuth nprhv«hi«i I 


Shares (9 per cent). Mr spuming rosnoot or uawron 

Christopher Selmes, the financier, 
was reported in April to have 

built up a stake of 14A per cent * Kilwinning near Kihnar- 


mAiAmiuu »isu£>, me carper Council £0^5m: Sheffield (Citv 
yarn SPtomng offshoot of Dawson £ifi5m; South Derbyshire 
International, has acquired tbe np m . rp_ nvu .__iu . , 

spinning assets of Busby Spin- Jg Tamworih (Borough 


built up 
in the 
options). 


company 


JS per cent 
(mclndlsg 


nock to make it one of the largest 
and -Strongest companies in the 

industry. 


ARROWS STOGK 
FINANCING HELPS HTT 
GROWTH TARGETS 
WTIHOUT AFFECTING 
YOUR BORROWING LIMITS 


HAWTTN has acquired Chris - - 

Neal Design for £30,000, of which preiii re 

£5.000 is payable in cadi and .KEBULIB 

£25,000 to be satisfied by the •. 

issue of 166.666 Hawtin ordinary INDUSTRIAL Precision Castings, 
shares valued at- 15p per share, which makes and markets high 
Chris Neal Desl^; is a new com- precision light alloy castings for 
pany based in Truro, Cornwall, aerospace' and defence indus- 

F. K TOHKDiST chief executive, 

Mr Greg ■Hutebiags and his • 

family interests, yesterday placed . . 

250,000 Tomkins’ shares with 
institutions, reducing Mr Hutch- ' 
tags’ interests in the company to 

L76nx shares (about L5 per cent). . I “ ‘ “ " ~ 


of) £0JSSm. 

MUNICIPAL PROPERTIES pre- 
tax revenue amounted to 
£189.560 for the first six months 
of 1 985, compared with £153.054, 
and included this time a £58,014 , 
profit on the sale of a property 
dealing subsidiary. Tax charge 
took £75400 (£70,000) and there 
was a £264.430 (£405,553) surplus 
on sale of properties and invest- 
ments. 


fWmufly«»aftihlffBrcnirirfftidnies 
can assia with yurirwsii flowby offering 
onrecned ad*»n itiow ates of teerem 
Oooe a financial Bmit has teen 
octb&hctf wc mo offer ScodcHimylng 

«OX Wiah hSd.^^eti ^ 

goods in stock or in the iSs iiilmikMi cfatia 
and m sake nfaRBiniilsnnigB. 



Asmnabo offirnaportco tpedj and 
cffiricnctetoexsofCaftt 

CXg&afasarema}acand«wu re 
that your exarnyliiiq of credit remain 

nn am a HL Fof mdier i n foreMdre ^ 
fieaaoeoma Anovtt Limited, 

Head OSob, AnotfsHonsc, X3agBn*& 
MnndieacrMlS 16 ft. • . 

Td: 061-224 SSOtt 


VICKERS’ subsidiary, Vickers 
Furniture, has acquired the 
office furniture activities of C. A. 
Parsons of - Ireland from 


ARROWS LIMITED 


TRADE RNANQZRS 


theHewcastlfr-hased engtaeertag 
gro«P- 

HAMPTON TRUSTS issue of 
first mortgage -debenture stock 
is priced at &9JB7, no t ar 99.17 
as- reported yesterday. 

HOWARD GROUP, a holding 
company for two Lloyd's "brokers, 
has. completed its arrangements 
to secure the services of two 
U& property broking specialists^ 


A profile of the typical reader of 
THE BANKER 

Tho nmlcal reader of THE BANKER It a Senior Vtea-Presideot working for 
a coromarcitj bank. Ha h«a raaponsibUtty for intomational affaire: yat 
doapita bfa cantor axacutiva position, be is only 42 VMn old. 

Ho wfll have bccass to a computer, ba responsible for selecting or 
purchasing technology or egulpmaot and will be Involved f n both personnel 
selection and relocation mattara for bis bank. 

As la to ba ex parted, he to a wait- travails d axacutiva making about 73 
Imarnattonal fllgbt* on bualnass each year, normally Crst or buameaa class, 
and spending 2* nffibta In hottls: Chances are that ha will have two credit 
eaitis and regularly rents cars. ■ _ 

For more apacSs details of tba MORI (Mbaich findings Into readers of THE 
BANKER and fit* opportunities offered to yoo for business and profit, 
please contact: 

Tha Marketing Director 
TW BANKER 

M2-T08 CteTtenareB RottL .London KIM 5SA 
Tab 0US1 »21 - Talaac 23700 


Spirax-Sarco achieves ‘real 
terms 5 growth in first half 


By Martin Didecan 

THROGMORTON TRUST yes- 
terday abandoned its £11 5m 
takover bid for Scottish Nor- 
thern Investment Trust In the 
face of SNTFs unusual 
counterproposal for the unit- 
isation of its assets. 

Throgmorton launched a 
complicated part-cash, part- 
share bid in late July which 
was rejected by Aberdeen- 
based SNIT, which Instead 
proposed that it be' uni rise d 
under the management of 
Murray Johnstone, a leading 
Scottish fond manager. Simul- 
taneously. Murray Johnstone 
and certain of its investment 
trusts bought a 143 per cent 
stake in SNIT. 

I The defensive strategy was 
unusual in that It is very rare 
for iwitisatlen proposals — in 
themselves common — to be 
launched during a takeover 
attempt or for a fond manager 
to be so actively involved in a 
bid battle. 

SNIT claimed that its unit- 
isation proposals, published at 
the end of last week, would 
give shareholders a better re- 
turn than the Throgmorton 
offer, since they would get 
units with a realisable value of 
not less than 95 Jl per cent of 
the net assets of the trust. 

This, it was argned, com- 
pared with a realisable value 
of only 903 per cent of net 
assets under Throgmorton’s 
plan. 

Throgmorton said yesterday 
that it had decided that it 
would not be in its share- 
holders' interests to increase 
the value of its bid to the level 
Implied in the unitisation pro- 
posals — though it remained 
very difficult to draw precise 
comparisons between the two 
offers. 

Throgmorton’s decision 
will be a fillip foe Murray 
Johnstone, which recently 
suffered the loss of a major 
fund under its management 
when the £150m Murray 
Growth Trust was taken over 
by the Merchant Navy 
Officers’ Pension Fund. 

SNn*s fate has been un- 
certain since May, when it 
announced plans to transfer 
its investment management 
to Stanecastle Assets, a fast- 
growing Edinburgh manage- 
ment group. That plan was 
rapidly overtaken by a j 
number of othsr approaches, 
culminating in Throg- 
morton’s hid. 

Throgmorton’s last major 
sallLjn to Scotland was in 
JffSJ when it launched' af bid 
fbr the Pentland Investment' 
Trust and ran into a 
ferocious Scottish lobby. 
Pentland tried to defend it- 
self with plans for unitlsa- 
tion, but without success. 


Spirax-Sarco Engineering, 

Cheltenham-based specialist in 
fluid control equipment, lifted 
taxable profits from £5 32m to 

£B.5m for the six months ended 

June 30 1965 and given the con- 
tinuation of present trading 
conditions, directors expect a 
satisfactory fun-year’s result. 

From interim turnover up 
from £37-37m to £39-83m the 
group produced trading profits 
of £6.28m, against £5. 63m. Profits 
were after net interest re- 
ceivable of £229,000 (£197.000) 
but subject to tax of £2_5m. 
compared with Aim- 

The chairman adds that during 
the half year 3 number of micro- 
processor-based electronic tem- 
perature controls were launched, 
“ representing a significant 
extension of our product capa- 
bility.” 

The slowing down in the 
growth of the U.S. economy, 
referred to in the chairman’s 
annual statement, has continued, 
the market for the group’s estaS 
I i shed products having been 
quiet in the first half, Mr Brown 
says. 


Be adds, however, that sales 
effons resulted in tbe turnover 
of the North American operations 
betag. in effect, maintained in 
dollar terms, partly because of 
the progressive introduction of 
some of the newer products of 
Other Spirax operations. 

The chairman points out that 
directors have maintained their 
commitment to increase market- 
ing, selling, and engineering sup- 
port activities and he is satisfied 
the group is improving Its posi- 
tion in the important North 
American market, ** although 
under tbe trading conditions pre- 
vailing in the first half of the 
year this revenue investment in 
the future has reduced profit- 
ability.” 

On prospects, the chairman 
says that if current exchange 
rates are maintained until the 
year end. he envisages no simi- 
lar translation benefits as those 
experienced in the second hall 
of 19S4 when the dollar appreci- 
ated against sterling. 

• comment 

Currency translation has become 
an obsession among observers of 



Spirax Sarco, and the shares shed 
4p to J3Sp not so much because 
there was anything disappointing 
about the performance— profits 
were in line with forecasts — but 
because of the caution expressed 
over exchange rales. On the 
trading side the group is looking 
well: Drayton has suffered a 
downturn in the face of poor 
demand for central heating and 
the U.S. activities have continued 
to battle against stagnant demand 
and the cost Of building up 
market share, but strengths else- 
where outweigh these weak- 
nesses. Nonetheless Spirax is 
right to point to the fact that the 
full year’s figures would have to 
be outstanding to show bow 
much of an advance on last 
year’s, which benefited by up to 
£l)m through currency transla- 
tion. With sterling at its present 
level, forecasts are being 
trimmed back to £15m, putting 
the shares at a modest discount 
to the sector average on a pros- 
pective p/e ratio of 10J. 


pl c m 


Interim Results 


l Pre-tax profit 
increased by 61% 

Dividend increased 


Half year to Year to 

31st July 31st Jan 

1985 1984 1985 

£000*5 £Q0Q!s fOOffs 

29,932 32,981 65,545 


•fiimover 

Profit before tax 

Ordinary Dividends 
per share: 

Interim 

Final 


'Swish" curtain systems and building products; 
*Vi-Spnng” beds; computer services; ferrous castings, 
forgings and plastic products. 


Tha fall Literim Sepaxti* available inouK 
The Secretary, Popart pic, SedgUrr Road East, 
Tipton, Wmat MhUamda DY4 7VU. 


CHANCELLOR INSURANCE 
COMPANY LIMITED 

CHANCELLOR INSURANCE COMPANY LIMITED, a wholly owned 
subsidiary of Phoenician Holdings Limited of Canada ftiwio n ncw that on 
1 October 1985 the authorised capital was increased to £20,000,000 of which 
£10,001,000 is issued and fully paid. 

Boards Directors: 

T R Usher (Chairman) 

A 5 Mason (Deputy Chairman) 

J S Davidson 
H Houghton 

J L Sage M.C. (Managing) 

Secretary: S E Harper B.Sc. (Econ.) F.C A 

"Die Company will commence underwriting specific classes of business 
for the 1986 under w r i t in g year. Initially, Adrian Hardman and Colin 
Davies have joined the company to underwrite mgripA and non pro- 
portional accounts respectively. The underwriting room is located at 
60 Fendrarch Street EC3. Td. No. (01) 481 0827 and will be operational 
cm.28 October 1985. 

CHANCELLOR INSURANCE COMPANY LIMITED is cominitted to the 
long tom development of a substantial international account and looks 
forward with confidence to providing the London Market with a growing 
source of capacity. 

Head Offices Ground Floor, Salisbury House, London Wall, London, 
EC2M 5QQ. Tel- (01) 588 1272 
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UK COMPANY NEWS 


Bejam profit up 23%: more stores planned 


CONTINUED expansion is re- 
ported by The Bejam Group of 
retailers of frozen foods end 
appliances, both in monetary and 
Physical terms. 

In the year ended June 29, 
1985, the group pushed up its 
turnover by 1L8 per cent, from 
£302, 97m to £338, 73m, and ex- 
panded its pre-tax profit tov 22.65 
per cent, from £l5.67m to 
£19.22ra. 

By the end of the period the 

number of branches trading 
stood at 215, an increase of 8, 
and a further 12 are planned for 
the first half of the current year. 

Shareholders' reward is an 
increase in their dividend from 
tbe equivalent of 3p to 3.75p net 


per share. The final Is 2p. 

They are told that despite the 
effect oE the disappointing sum- 
mer on the sales of ice cream 
and other seasonal products, 
further progress has been made 
m the first quarter of this year 
and they can look for a record 
profit In 1985-86. 

A new and "very flexible” 
charge card has been launched 
Which is expected to be popular 
with customers for both food and 
appliances. The new scheme ia 
being financed and administered 
by Beneficial Trust, which has 
acquired Bejam’s interests in the 
two companies which admini- 
stered earlier restricted credit 

arrangements. 


A breakdown of the 1984-85 
turnover shows food accounted 
for £3Q4.33m (£289.65m), freezers, 
microwave cookers and refrigera- 
tors for £26.31m (£2L78m). and 
others for £S.09m (£ll,54m). 

The decrease in ocher sales 
was due to a reduction of £42m 
in wholesale sales, which were 
transfers of raw material at cost 

to a meat processing company 

which ceased to be an associate 
in 1983-S4. 

The profit was struck after an 
increase from £633,000 to 
£801.000 in the employees' profit 
sharing scheme. Tax takes 
£8.33m (£724m) to leave the net 
profit at £10.89m (£8-330)1. for 
earnings of 8.8p (adjusted 6.7 8p) 


per share. There Is an extra- 
ordinary debit of £271,000 relat- 
ing to the disposal of the credit 
companies (£L86m). 

• comment 

Falling chip prices are a feature 
of the frozen food business as 
well as the electronics industry. 
For Bejam the 50 per cent drop 
in Chips was illustrative of the 
cheapness of fresh vegetables in 
the group's second half to June. 
The result was a slackening of 
price rises. Price inflation 
accounted for 2 per cent of sales 
growth for the year but only 
i per cent of that for the second 
hal f. Of the 13 per cent annual 
increase in retail sales. 5j per 


cent' ramf from new stores and 
the same amount from extra 
volume- Price growth might pick 
up in mid-winter. The new open- 
ings campaign is gathering 
momentum, with 12 more out- 
lets, all south of the H4, due 
to be trading by Christmas, and 
20 in total for the current year. 
Floor space frozen by Bejam 
will reach lm sq ft by December. 
Cash rich, the group is not much 
concerned at what Asda will do 
in November, as most of the 
impact will be further north. 
Pre-tax profits of £22 Jm are fore- 
cast This has the shares well 
up with events at 182p, on a 
prospective multiple of 17 J, with 
a 43 per cent tax charge. 


Eleco at record £2.2m 
and sees sustained growth 


Eleco Holdings has achieved a 
record £2 Jim in pre-tax profits 
for the year to June 30 1985, a 
26 per cent improvement on the 
previous £L76m, and Ur F. 
Webster, the chairman, believes 
the scene is sec for a sustained 
period of growth. 

The group, which has 
interests In construction, 
engineering and property saw 
its turnover rise by 30 per cent 
to £25. 64m (£19. 09m) over the 
year. At the interim stage 
profits of £810,000 (£761,000) 
were reported on turnover of 
£9.69m (£10.62m). 

Total dividends for the year 
are being lifted to 3.7p (3.5p), 
with an increased final of 2.7p 
(2.5?), Stated net earnings per 
lOp share are ahead by 0.6p at 
9.9p. 

The chairman says that 
benefits from the restructuring 
of trading activities in engineer- 
ing are reflected in that 
division's performance, with 
pre-tax profits ahead by 32 per 
cent to £574,000 on turnover up 
9.5 per cent to £9.36m. 

Substantial capital invest- 
ment was made in plant and 
machinery and additional manu- 
facturing capacity was acquired 
in the division to cater for the 
expected expansion of its light- 
ing operations. Engineering has 
also set its sights on expanding 
its trunking businesses, the 
chairman states. 


In construction activity was at 
a record level over the year, 
rising 46 per cent to £16.3m, 
and pre-tax profits Increased by 
42 per cent to £680.000. 

Eleco has embarked on a 
planned diversification into 
traditional housebuilding to off- 
set a possible decline in indus- 
trial building. The results from 
this will begin to show in the 
current year, Mr Webster says, 
and adds that housebuilding is 
already showing signs of achiev- 
ing a fair potential. 

The success of the group’s 
property portfolifi continued with 
a further rise in gross rental 
income to £945,000. a 38 per 
cent growth. To widen its field 
of operations the division intends 
to pursue a policy of acquisitions 
of sites with the aim of develop- 
ment and disposal. This should 
augment the group's property 
income in due time. 

After a tax charge of £582,000 
against £228.000, attributable 
profits emerged £94,000 ahead at 
£1.62m. Dividends absorb an 
increased £607,000 (£574,000). 


LOW Sc BONAR is dose to 
concluding a deal to purchase 
for between £150.000-£200.000 
cash the shares of Don ft Low 
(Packaging) from Don Brothers 
Buist The deal should be com- 
pleted by the end of November. 


UK ECONOMIC INDICATORS 

ECONOMIC A CTIVITY — Indices of industrial production, 
facturing output (1980=100); engineering orders (1980- 
retail sales volume (1978=100); retail sales value <1980- 
rp(ri«terf»ri iinemalnvment (excluding school leavers) 


manu- 

= 100 ); 

= 100 ); 

and 


1984 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 

2nd qtr. 

3rd qtr. 

February 

March 

April 

May 

June 

July 

August 

September 


IndL 


Eng. 

Retail 

Retail 

Unem- 

prod. 

output 

order 

voL 

value* 

ployed 

102.3 

101.3 

107 

111.4 

133 J 

32)76 

103.4 

10L2 

105 

112.7 

164.0 

3,103 

106.0 

102.7 

102 

113.3 

133.9 

3038 

108.0 

103 J. 

97 

USB 

116.5 

14L4 

3074 

3080 

105.3 

102.4 

108 

112.7 

130.2 

3,144 

107.1 

103.5 

102 

113S 

136.5 

3,147 

107.8 

102.9 

90 

113.5 

140.3 

3076 

108.2 

102.4 

97 

115.3 

142.0 

3077 

1072) 

104.0 

102 

116.0 

1412} 

3,169 

106.3 

101.4 


116.0 

1462) 

3075 

106.8 

1022) 


117.5 

1152) 

145.4 

3.183 

3080 


Vacs. 

1654 

164.1 

160 Ji 
1722 

179.6 

159.7 
162-9 

169.8 

170.7 

175.9 

176.9 

177.7 
184 2 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); eng in ee rin g output, 
metal manufacture, textiles, leather and clothing (1980=100); 


housing starts (000s, monthly average). 

Consumer Invst. lutmd, Eng. 

Metal 

Textile Housg. 

J98i 

2nd qtr. 

goods 

goods 

goods 

output 

mnffi. 

etc. 

starts* 

101.6 

9625 

105.5 

98.8 

107.6 

97.7 

18.0 

3rd qtr. 

102.0 

97.7 

104.6 

100.2 

1182} 

982! 

16^ 

4th qtr. 

102.5 

9821 

106.1 

99.7 

107.3 

99.4 

133 

1985 

1st qtr. 

102.8 

10222 

109-2 

103-2 

112.1 

982} 

13A 

2nd qtr. 

1022! 

1022) 

1132! 

103.6 

121.6 

9&S 

18.6 

February 

102.7 

101.2 

108.2 

103.0 

111.0 

99.0 

13^ 

March 

103.1 

104.0 

110.4 

104.0 

115.0 

100.0 

16.6 

April 

1012) 

10222 

113.4 

103.0 

120.0 

98.0 

17B 

May 

10L3 

102.4 

114.1 

1032) 

122.0 

97.0 

195 

June 

103.4 

103.7 

112.1 

105.0 

123.0 

100.0 

172) 

July 

100.5 

100.7 

111.7 

1QL0 

122.0 

98.0 

184 

August 

1020 

102.6 

U02) 

104.0 

124.0 

99 jO 

15B 


EXTERNAL TRADE— Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn* 

1984 
Ird qtr. 

Lth qtr. 

1985 
Lst qtr. 

Snd qtr. 

February 
March 
\pril 
tfay 
rune 
ruly 
August 
September 


1092) 

122.7 

-1,615 

-363 

+ 1,804 

972! 

15^6 

U9.7 

129.1 

—1,313 

+424 

+ 1,468 

96.6 

15.52 

120.5 

1283 

-1^83 

-535 

+12)62 

96.5 

14.80 

120.6 

1262) 

-222 

+ L183 

+22568 

983 

14.11 

123.6 

127.5 

-241 

- 12 

+675 

96.2 

15^5 

119.6 

13625 

-977 

—704 

+260 

9CS 

13.53 

12121 

130J3 

-259 

+210 

+687 

97 JS 

14.03 

22L7 

12LO 

+252 

+ 721 

+838 

98* 

23^8 

118.4 

1262) 

—216 

+252 

+843 

99.1 

14252 

1L6.9 

122.6 

— 56 

+ 344 

+693 

99^ 

14256 

1135 

122.7 

-194 

+206 

+667 

16L3 

14*6 

14.18 


FINANCIAL— Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months' growth 
at annual rate); building societies’ net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP 


Base 


1984 
Ird qtr. 

:th qtr. 

1985 
st qtr. 

Ind qtr. 

ird qrr. 

February 

larch 

Lprtl 

fay 

une 

’uly 

k.u gust 
ieptember 


M0 

Ml 

M3 

advances inflow 

lending 

rate 

% 

% 

% 

% 

.Vm 

£m 

% 

5.3 

102! 

621 

9-9 

1,628 

22)13 

1030 

9.6 

2422 

1S.4 

162 

2,492 

2,946 

9.63 

2* 

0.7 

9.1 

152 

lfill 

3446 

13.50 

5.1 

32.4 

20.4 

19 2 

1*23 

32)64 

1230 




1,771 


1L50 

3.1 

- 5.0 

4.6 

132 

474 

12)13 

14.00 

1J3 

- 12! 

92 

162) 

214 

965 

13.50 

5.4 

232 

182 

193 

507 

1,061 

12.63 

42! 

3321 

18.4 

17.7 

615 

12)42 

12£3 

5.7 

44.6 

25.1 

202 

401 

961 

1230 

4.4 

19.1 

821 

162 

838 

1,129 

1L50 

2.4 

22.7 

142) 

22 2 

524 

1416 

1L50 




597 

1L50 


INFLATION— Indices of earnings (Jan 2930=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975—100). 

Earn- Basic Whsale. FT 


1984 

2nd qtr. 

ings* 

mads.* 

mnfg.* 

RPI* 

Foods* comdty. Strlg- 

1552) 

13421 

132.0 

3502) 

3294 

305.06 

792 

3rd qtr. 

159.6 

134.1 

1322 

3532) 

3262 

28825 

78.0 

4th atr. 

164.1 

1404 

1344 

3582 

3262 

289.64 

742 

1985 

1st qtr. 

165.4 

1462 

136.6 

3622 

332.8 

29522 

72.0 

Snd qtr. 

1704 

138.8 

139.4 

3752 

339.4 

278.13 

782 

3rd qtr. 

February 

164.6 

133.4 

147.6 

1402 

136.6 

3762 

362.7 

335.5 

3322 

295.73 

712 

March 

168.1 

145^ 

13725 

3864 

335.4 

29522 

732 

April 

169.4 

140.8 

1392 

3732 

3382 

295.08 

78.0 

May 

169.4 

138^ 

139.5 

375.6 

3392 

27928 

78.7 

June 

1712) 

136.7 

139.6 

376.4 

340.1 

278.13 

792 

July 

173.7 

134.0 

1392) 

375.7 

3352 

25921 

83-6 

August 

173.5 

133.0 

1404 

376.7 

3352 

25424 

81.6 

September 


1382 

14025 

3762 

335.8 

Z5L12 

8L4 


Marshalls Universal produces 
£0.82m from UK interests 


Marshall's Universal, motor 
vehicle, components and paper 
products distributor, reports pre- 
tax profits down to £821,000 
(£l -12m ) in the six months to 
June 30 1985 on turnover of 
£26.57m (132.85m), reflecting the 
diiposal of the company’s East 
African interests. 

These interests contributed 
£448,000 to pre-tax profits in the 
six months to June 30 1984. Turn- 
over within the UK, which repre- 
sents the continuing base of the 
company’s business, rose to 
£26-5m against £23.7m. 

The interim dividend has been 
increased to Ip (0JZ5p). 

Directors say they will be 
considering a second interim 
dividend covering the year to 
December 31 and a final at the 
end of the current 15-month 
trading period on March 31 1986. 
Thereafter the accounting year 
will begin on April 1. 

Under terms of the disposal of 
the East African Interest, the 
profits from the start of the year 
accrued to the purchaser. The 
six months trading consequently 
refers to profits made by com- 
panies operating In the UK 


About £8.3m was originally 
due in respect of this disposal, 
about £l-3m of which is still out- 
standing and Is expected to be 
cleared by the end of the year. 

The board says the first-half 
figures highlight the perform- 
ance of the Industrial and Com- 
ponents division, which exceeded 
best forecasts. 

M.U. Paper Group increased 
its turnover but found it difficult 
to maintain its profit margins 
because of rising overheads and 
increasing competition. 

The company has further re- 
duced its involvement in motor 
distribution by the closure of its 
branch at Euston, London, con- 
fining motor retailing to Croy- 
don. 

A number of acquisitions are 
actively being considered to 
enlarge the Industrial and Com- 
ponents division. The company 
looks forward to greatly in- 
creased sales and productivity 
throughout the group. 

Borrowings are down consider- 
ably and at the end of the half- 
year were £2.45m (£92Sm). 


Full-year trading results will 
be affected by the loss of East 
African earnings. Directors are 
confident that tile consequent 
re - shaping of the group's 
interests will be completed by 
the end of the first quarter of 
1986. 

The directors say extending 
the financial period lo IS mouths 
to March 31, 1986. will help 
shareholders to assess the pro- 
gress of the group after the re- 
organisation. 

Changing the year end from 
December 31 will reduce costs 

associated with stocktaking over 
Christmas and the New Year. 

The profits of Road Signs- 
Franco, acquired on May 1 2985 
have been included in the 
figures for the fall six-month 
period. Comparison figures have 
been adjusted. 

Distribution and administra- 
tion costs fell to £4. 36m 
(£6£2m). Interest payments 
were £481.000 (£522,000) while 
redundancy and branch closure 
costs were £119,000 (nil). 

Earnings per share were 2£3p 
(4.18p). 


' Not seasonally adjusted. 


House of 
Lerose profit 
disappoints 

Pre-tax profits at the House of 
Lerose, garment manufacturer, 
fabric printer, are still not a 
satisfactory return on turnover 
achieved, say the directors. 

For the first six months of 
1985 turnover amounted to 
£9.22m compared with £9. 55 m, 
while profits amounted to 
£312,000 against £225,000 pre- 
viously. 

And the directors warn that, 
in the second half of the year, 
sales of the group's autumn 
range have been disappointing 
which will be reflected in full- 
year results. 

For 1984 turnover was little 
changed at £1726m (£17. 45m) 
but profits slumped by £lm to 
£727.000. 

The directors add that the 
decision has been taken to close 
the dyeing division, where the 
business and margins obtainable 
no longer justfy its continuance. 
This will give rise to an extra- 
ordinary charge which will be 
included in the year end 
accounts. 

Further work will be done, 
they add, to achieve more 
efficient production at lower cost 

After tax of £114,000. com- 
pared, with £81.000 earnings 
came out at £168,000. against 
£144.000. equal to 2.9p (22p) per 
Share. 

The directors are confident 
that, having identified the com- 
pany’s problems, the correct 
steps are being taken to resolve 
them. They, therefore, consider 
it appropriate to maintain the 
interim dividend at 3p — last 
year's final payment was 5p. 


Asda Property makes 
£0.4m and is optimistic 


Asda Proper ty Holdings, which 
obtained a listing in April, turned 
in a pre-tax profit of £431,000 
for the first half of 19S5. This 
compares with £612,000 for the 
nine months to December 31. 
1984, as shown in the account- 
ants' report in the prospectus. 
Comparable results for the six 
month ended June 30, 1984, are 
not available. 

The directors consider the 
results to -be satisfactory and are 
optimistic for the outlook for 
the year as a whole. It remains 
their Intention to pay an amnnal 
dividend of 3p per share as fore- 
cast in the prospectus. 

Turnover for the six months 
amounted to £4.73 m (£620tn for 
nine months) of which £3 Jim 
(£4. 36m) related to gross income 
on sales of trading properties. 
Pre-tax results were struck after 
interest charges of £123m 
(£1.3m). 

Tax was higher at £180,000, 
against £99,000 reduced by tax 
allowances last time. After 
minorities, profits before extra- 
ordinary items came to £252,000 
(£508,000) representing stated 
earnings per 20p share of 2.9p 

(8.8p). 

Gross rental income for the 
period was £l-23m, which repre- 
sents a significantly proportional 
increase over the figure shown 


for the nine months to December 
31, 1984. of £L3Sm. With the 
impact of further rent reviews 
and new purchases. The com- 
pany is confident tihlc trend will 
be maintained for the second 
half. 

The shop at High Street. New- 
market, which was shown in the 
prospectus to be in the course of 
development, has been let at an 
initial rent of £20.000 p.a_ as 
anticipated. Planning consent 
for 22 Fitzroy Square has now 
been granted and refurbishment 
ia doe to commence shortly. 

Value ^jf residential properties 
in London and the Home Coun- 
ties have continued to rise since 
the begin rung of the year and 
the high number of sales has 
been maintained. New purchases 
have resulted in a net increase in 
the number of residential pro- 
perties held by the company. 

The acquisition of Mereari 
Holdings for a cash consideration 
of some £2.5m was completed at 
tiie end of July. The net assets 
of Mereari at the date of pur. 
chase were estimated by Asda 
directors to have a value of 
about £4m before provision for 
tax on realisation of the property 
portfolio. The directors say that 
sales agreed to date have ex- 
ceeded expectations. 


7-ONDON and Continental Adver- 
tising Holdings is proposing to 
write off the goodwill arising on 
the consolidated balance sheet 
against reserves, so there will be 
no impact on future profit and 
loss accounts. An extraordinary 
general meeting has been called 
for November 4 at which it will 
be proposed to cancel the entire 
share premium account for this 
purpose. 


Helene London ahead at £0.62m 


Helene of London, fash ion- wear 
manufacturer, has increased pre- 
tax profits from £381.543 to 
£823,550 for the six months to 
June 30 1985. 

An interim of 0.5p (<J.87p) is 
being recommended. In line 
with the board's intention of 
increasing the interim to dis- 
tribute dividend payments more 
evenly throughout the year. 

Directors say the -final divi- 
dend will be at least maintained 
at last year’s l.lip. 

The company says sales In the 
third quarter show an increase 
over the equivalent period of 
last year. However, it adds that 
the fourth quarter has the 
greater impact on second-half 


results. 

Turnover rose to £10.25m 
(£8. 56m) with tax of £274,000 
(£184,000) and minority debits 
of £447 (£787). 

Earnings per share rose to 
l ip <0.7p). 


AGB RESEARCH margins were 
not considered satisfactory. Sir 
Bernard Audiey, chairman, told 
the annual meeting and action 
had been taken to Improve per- 
formance. He added that the 
group was on target for the 
strategy outline two years ago 
and be was very satisfied with 
the continuing success of the 
overseas companies, particularly 
in the U-S. and Australia. 


This announcement appears as 
a matter ot / word only 

JOHN CROWTHER 
GROUP PLC 


has acquired 

CARPETS INTERNATIONAL 
(U.K.) LIMITED 

(a wholly owned subsidiary of Carpets International pic) 

and 

WEAVERCRAFT INDUSTRIES LIMITED 




The undersigned initiated these transactions and 
acted as advisers to Weavercraft Industries Limited 
in the negotiations 

YORK TRUST LIMITED 

ST.PK'ISHQCM PW-SQI -UT UrC l *tS1?P| tit >J 

OC.IKtNE-.ORn-iit 1,'jNijirsaVViarH.s Tii t-i-HSW 1 * 
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Garfunkels 
in £3.4m 
cash call- 
full listing 

Garfunkels Restaurants, a 
rapidly expanding USM 
quoted London restaurant 
chain, is raising £3.4m net 
via a one-f or-eight rights Issue 
at 10l)p. The money will be 
used to extend the company's 
expansion programme of buy- 
ing and refurbishing rest- 
aurants 

The company also an- 
nounced yesterday plans to 
obtain a full listing, and deal- 
ings in its shares on the main 
market are expected to begin 
on October 21. 

Garfunkels has recently 
bought five new branches, 
two of which are in the West 
End, two in the suburbs, and 
one in Brighton. This marks 
the first step in opening 
restaurants outside London; 

The rights issue is the 
fourth issue of shares since 
the company came to the 
USM in 1982. one of which 
was used to finance the £52m 
purchase of fellow USM- 
ouoted restaurant chain. 
Strikes. 

The market greeted the 
latest issue well, and the 
shares ended the day yester- 
day barely changed at 123p. 

The directors have agreed 
to subscribe for 59,000 of the 
1.2m shares allotted to them, 
the remainedr being under- 
written by Capel-Cure Myers, 
which is broker to the issue. 

• comment 

Garfunkels is not letting the 
fact that the West End can- 
not accommodate many more 
of the original Garfunkels 
restaurants worry it too much. 
The two newer chains, the 
Deep Pan Fbza Company and 
more recently BlgSins, are 
providing the growth impetus 
in the West End, the suburbs 
and now in the Home Coun- 
ties as welL Strikes has been 
successfully absorbed and 
converted to one of the 
Garfunkels formats, and the 
cost has been borne out of 
cash flow. The company, 
which has never believed in 
borrowed funds, is now ask- 
ing shareholders to put np 
money to finance one last 
spending spree before It 
settles into a steadier rate of 
expansion funded internally. 
Previous rights issues demon- 
strate the management’s 
ability to use shareholders' 
money to effect, and there is 
no reason to believe matters 
will be different this time. The 
one question marie -is sterling: 
Garfunkels has thrived under 
the inflow of tourists to 
London, and if- the pound 
starts to strengthen convinc- 
ingly some of the gloss may 
be taken off future profits. 
Even so, profits this year of 
£2.8m look well with reach, 
with about £3.6m likely for 
next year. The shares at 12 3p 
are on a truly diluted prospec- 
tive p/e of 18 (30 per cent 
tax). 


BOARD MEETINGS 

The following compaiMW have notified 
dates of board meetings to Uta Slock 
Exchange. Such mteangt are usually 
hold for tha purpose of considering 
dividends. Official indications are not 
avail bM« aa to whether tha dividends 
are interims or finals and tha sub- 
divisions shown below are based 
mainly on lest year’s timetable. 

TODAY 

Interims: J. Wljm, Dares Estates. 
East Rand Gold and Uranium, London 
Atlantic Investment Trust. H. C. 
Slingsby. Smaller Co’s International 
Trust. Steal Brothers. 

Finals: Abaco .Investments, Audio 
Fidelity. Blue Bird Confectionery, Albert 
Fisher. Free State Gadoid Minas. High- 
land Electronics. S. Lyles. Pochin’s, 
President Brand Gold Mining, Prasidam 
Steyn Gold Mining. Wetkom Gold 
Mining. Western Holdings. 

FUTURE DATES 

Interims: 

Joseph (Leopold) Staffing Fund Oct 3A 
Ruo Estates Oct 23 

Finals: 

High. Point Services ....: Oct 21 

Mark heath Securities Oct 21 

National Australia Bank Nov 14 

Share Drug Stores Nov 2R 


NOTICE TO BOND 
AND WARRANT HOLDERS OF 

OSAKA TRANSFORMER 
C0„ LTD. 

(Osaka Henitsulti 
K«h.i«i iiM Raiska) 

M 850,090,000 
8% Per Cent Guaranteed Bends 
Due 1990 Issued with Warrants to 
Subscribe for Stares of Common 

Stoek of Osaka D-ausfonnerCa. Lid. 

NOTICE IS HEREBY GIVEN (fast: 

L Effective as of December 1. 1985 , 
OSAKA TRANSFORMER CO, LTD. will 
chanjre itaEitgUah nxmetoDAJHEN CORP- 

2. *nt* above-mentioned Benda and 
Warrants will remain listed on the Luzon- 


ER-eviotBnBziK but foil owed by the new name. 
Each new more to Bond and Warrant hoi den 
will contain both names. 

X The Bond* and Warrants wffl not be 
Stamped or exchanged for new Bonds and 
Warrants. 

A AcotmdenwnfarylegaliKXieeaawdl 
as the amendments an the statutory dam- 

menu hive been Lodged in Luxembourg. 

0 SMM HMRSRMOKB COl, U 9L 

Ok Tbe Bank aTIbkyo That 
Cmnpany 
OSlhutK 

Dated: October 17. {985 


U.S.$75,000,000 

SWEDBANK 

(SPARBANKERNAS BANK) 
Subordinated Floating Rate 
Notes due 1997 

Nodce b hOTeby gtvwi that for me Birao 
norths Matos period from October 17. 
1S85 to January 17. 1986 the Notes wU 

any antatarosmnaaf 8vs% peranum. 
The Interest .payable on the relevant 


Nolw In denominations gf 
*250.000 and S1Q.Q0O. The man Of 
S»*a2 l» PWtte PW StiWJOO 
pnrmpai amount of FbgMBrtd Note*. 

"UW Chase Mantaaan Bank. NA. 

October 17, 1965 ^ London. Agent Bank. 


Financial Times Thursday October 17 1985. . 

United Parcels falls 
to £3.25m after 
poor Atlas results 


PRE-TAX profits of United 
Parrels, which operates express 
parcel services, dropped from 
£3. 53m to £3 .25m for the half 
rear to July 37 19S5. But Mr 
James White, tbe chairman, says 
had it not been for poor results 
from Atlas Express, acquired 
towards the end of 1984, interim 
figures would have been comfort- 
ably ahead. . 

Mr White says it has taken 
longer than originally expected 
to eliminate Atlas losses, but 
there are now clear indications 
that tbe considerable efforts of 
the last few months in this 
connection are beginning to bear 
fruit 

Current volumes in the parcels 
business are ahead of last year 
and. if these levels continue, 
with the balance of tbe group 
performing soundly, the board is 
confident of a good second half 
result 

The company’s £5m offer for 
York Trailer was accented as the 
half vear drew to a dose and a 
healthy contribution to the 
year’s results is expected from 
this source. 

Turnover for the half year 
increased from £3 1.13m to 
£44.12m. Tax charge was £1.09m 
f£l.41m) giving a net balance 
little changed at £2.16m, against 
£2. 12m. 

Stated earnings per 10n share 
were 3 Ad (3.3d) and tbe interim 
dividend is raised from 0 8o to 
02o net, costing £571,000 
(£508.000) — last year’s total was 
3p on £7.07m pre-tax profits. 


• comment 

United Parcels allowed Ati&.V 
Express’s existing minagettumt ~ 
time to learn the ways of its new : > 
parent in preference to flooding. - 
it with Its own managers. It U^ 
now making a profit but that ; r 
gentle approach held back the', 
recovery and in the first half - 
Atlas's Josses were running wfi *. 
over £Jm. H it can win enough : 
volume Atlas could stilt break' 
even for the year though k* a _ 
high fixed cost operation vohim* 
is the crucial ingredient for .the 
whole of United's transport- 
service. The sector generally: in- 
growing slowly thanks to some.-, 
converts from in-house tr 
but It Is a business 
attracts newcomers and ■«.. 
continues to be cut-throat The 
strategy is to gradually win 1 
market share on the back of 
quality service and the Intro- 
duction of next day delivery, 
probably early next year, ,wtU 
help the cause. York Trailer 
will be making a contribution fn ' 
the second - half and United can- 
expect a pretty good return from, 
its £5m investment helping to 
lift group profits to around £8m 
pre-tax. Though it will be- 
1986-87 when the big push for- 
ward comes with Atlas in profit 
and York In tot a full year- At 
I03p, the prospective p/e of 12 f 
is not obviously cheap but that! 
number drops to around ft for. 
the following year. 


FINANCIAL TIMES 

SCOTLAND SURVEY 

November 27, 1985 

For further details pi ease contact : 

KENNETH SWAN 
on 031-226 4139 

FINANCIAL TIMES 
Europe’s Business Newspaper 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987Tranchie B 
In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 18th October 1985 to 21 st January 1986 
has been established at 8V» per cent per annum. 
The interest payment date will be 21 st Janaary 1986. 
Payment which will amount to US $5,566.41 per 
Certificate will be made against the relative. 
Certificate. 

Agent Bank 0 

Bank of America International Limited 


FIDELITY DISCOVERY FUND 

Societe cTInvestissement a Capital Variable 
37, me Notre-Dame, Luxembourg 
R.C, Luxembourg B 22250 

DIVIDEND NOTICE 

A dividend of USS0.02 per share will l*e paid «ui or after October 
I'AB lo idiarvholdera of rui-ord on October 17, 1985 orauttol surrender^ 
u( coupon No. L 

By order of the Board of Directors' 


lbyin» Agent 

Kmlidliaiik SA Luxetubourguoiso 
43. Boulevard R-n-al 
Luxeiiilxjurs 


r Fidelity ■ 
Intemabonal- 


BASE LENDING RATES 

AJLN. Bank 11}% HHanibn* Bank 


Allied Dunbar Sc Co.... 11}% 

Allied Irish Bank 11}% 

American Express Bk. 11}% 

Henry Ansbacher ii}% 

Amro Bank llj 

Associates Cap. Corp. 12 

Banco de Bilbao lIJio 

Bank Hapoallm 1149, 

Bank of Ireland 11}% 

Bank of Cyprus 11}% 

Bank of India u|cr 

Bank of Scotland nice 

Basque Beige Ltd. ... ll}% 

Barclays Bank llj« 

Beneficial Trust Ltd.... 12*% 
Brit. Bank of Mid. East 11} % 

I Brown Shipley 11J9& 

CL Bank Nederland ... 11}% 
Canada Permanent ... 114% 

Cayzer Ltd. njg 

Cedar Holdings 12 % 

I Charterhouse JapheL.. 114% 
ChouJartons** 

Citibank NA 11. 

Citibank Savings 8 12 

City Merchants Bank... 11, 

Clydesdale Bank 11}% 

a E. Coates & Co. Ltd. 12 % 

Comm. Bk. N. East ... ll*% 

Consolidated Credits... ll|% 
Continental Trust Ltd. 11}% 

Co-operative Bank. llj % 

The Cyprus Popular Bk. 11* % 
Duncan Lawrie ......... 12}“ 


iH<S 


E. T. Trust 12‘% 

Exeter Trust Ltd. 12 % 

Financial & Gen. Sec. 11J% 
First NaL Fin. Corp.... 124% 
First Nat. Sec. Ltd. ... 12}% 


Heritable & Gen. Trust Zljft 

1 Hill Samuel „.„.81U% 

C. Hoare & Co. 1I}« 

Hongkong & Shanghai 11}% 
Johnson Matthey Bkrs. 11}% 
Knows] ey fr Co. Ltd-.., 13 % 
Lloyds Back ............ l\i% 

Edward Manson ft Co. 12}% 
Meghraj & Sons Ltd.-.. 111% 

Midland Bank 

I Morgan Grenfell 11 ~ 

Mount Credit Corp. LtiL 11, 
National Bk. of Kuwait 31}% 
National Giro Bank ... 11}% 
National Westminster 214% 
Northern Bank Ltd.'.,.' l!f*' 
Nonrich Gen. Trust ... lll% 

People's Trust - . 12 }% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd_. l2}% 
R. Raphael ft Sons .- ll}% 
Roxburghe Guarantee 13 % 
Royal Bank or Scotland Ilf 
Royal Trust Co. Canada 11} 
i% ■ i Henry Schroder Wagg 11}? 
Ijw Standard Chartered —till" 

tcb u 

Trustee Savings Bank 11. .. 
United Bank ofKuwait 

United Mizrahi Bank-. Uf% 

Westpac Banking Corp, Ui% 

While away Laidlaw'...12% 

Yorkshire Bank 11}% 

I Members ol tha AccaptWxr HouaM 
Comm/OM. . . r . ; 

7-dav doDocIts &00%. 1 -month 

8.50*4. Tod Tiar-£L900+ at ? 
months nolle* 11.38%. ■ At MU 

whsn £10.0004* remilnv dapwlt**- 
Call daDoslta Cl .000 ani 
8.00% groaa. 


I Robert Fleming ft Co. 11}% B Jigger 'deposits ova*' erjxo 
Robert Fraser ft Ptosi 32 }«r - S**? . _ • 

Grindloys Bnk *114% £"«&£? TrUor " LnL 

i Guinness Mahon 11 IS $ Demand dap. ax. 
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Gencor Group 




Gold Mining Companies' Reports for the Quarter ended 30 September 

All companies mentioned are incorporated in the Republic of South Africa 

WINKELHAAK 

Mines Limited 


Com party Registration No. S5/D360&08 

Issued capital- 12 180000 shares of Ri each. 


Chemwes Limited 

Company Registration No. 64/02378/08 

IA subsidiary of Si i Konroin Goto Mining Company Limited) 

Issued capital -1000 shores of RI each. 


OPERATING RESULTS -- 

: fart 

Gold produced . ikal 

Yield Wt ) 

Working revenue • (RA mated) 

Working coats (Pa muted) 

{R/m 1 mined) 

Working Income (RA mined) 

Gold price received -tKkgJ 

■ . fated 

RMANC1AL RESULTS (R*000> 

Working revenue 

Workingcosts , ... 

Working Income 

Sundry income— mu 

Tribute arid royahies-net 

Income before taxation end Sana's share 

ol Income 

Taxation and State's share of income 

Income nfter taxation and State - » share 
ol income 


(harm 

ended 
30.9 MBS 
- 158 538 
606 000 
3514 
5* 
133,03 
49*1 ‘ 
190.78 
83,12 
22 510 
322 

BO 617 
30246 
50371 
3208 
<5681 

53010 

34920 


Quarter 
ended 
9QB.1985 
153479 
606000 
• 3514 

5* 
THUS 
46,93 
185*1 
71*6 
20333 
323 

71805 

28441 

43364 

5872/ 

<4331 

48803 

31554 


1 Year 
ended 
30.9. 1985 
618506 
2432000 
14135 
6.8 
12057 
; 46*7 
183.13 
74*0 
20508 
321 

233220 

113266 

179964 

16821 

(1822 ) 

194853 

128349 


RIB 490 R172A9 R604O4 


Caphsi expendfitura 



3669 

2808 

10059 

Dividend declared . 



28014 


56028 

DEVELOPMENT— 
Advanced 

KSmbarteyReaf 

4542 

4510 


Advanced on reef . . 


.fm) 

730 

974 

3383 

Sampled 



777 

916 


Channel width 



65 



Average value -gold 

fafd 

16* 

21* 

17* 

- ... 


.. lcm.gA) 

1051 

1618 

1 278 

ORE RESERVES as 

Tons 

et 30 September 1086 

Un- 

Avadabta Bvadabfe 
.. 1000‘s) 7100 2 300 

In- ■ 

accessible 

1200 

Total 

nuns 

10800 

Stope width 

— fern) 

112 

112 

110 

112 

Value -gold 

...fart) 

8* 

8* 

a7 

8* 

- - 

. lcm.gA ) 

968 

945 

1063 

-986 

Ora reserve pay limit is calculated at an estimated gold price of R22 500/kg. 


RBHARK5 
Capital expendi tu re 

Amounts approved not yet spent - R20 042 OODl 
C ommitments in nupect of contract) placed - Ri 536 000. 

Dividends 

On 5 September 1S8S dividend No. 51 of 230 earns per share was declared pay- 
able to members registered oh 20 September 1985. Dividend warrants win be 
posted o«i7 November 1885. 


BRACKEN 

Mines Limited 

Company Registration No. 591011 26106 
issued capital -14 000 000 shares of 90 cents each. 

Quarter Quarter 


OPERATWG RESULTS 

Mined fart 

Ora milted 10 

Gold produced ftp) 

Yield I....: {gAl 

Working revenue.. (RAmiRed) 

Working costs IRA milled) 

(R/m* mined) 

Working Income (RAmirtod) 

Gold price received fR/kg) 

Wbt) 

fTHANCIAL RESULTS (8*000) 

Working revenue- , 

Workingcosts 

Working income 

Sundry iricorneV net r;:. .-...r.v.. 

Tribute end roye hies— net 

Income before taxation end State's share 

ofincome 

Taxation and State's she roof income 

Income aftor taxation and State's share , 

of income ........ 

Capital axpendhura 

Divldenddcclsred 

DEVELOPMENT -Kimberley Reef 

Advanced ImJ 

Advanced on reef (mf 

Sampled (m) 

Channel width.... T ton) 

Average value -gold IgA) 

— (cm.g/0' 

ORE RESERVES as at 30 September 1S8S 


ended 

ended 

303.1985 

3661905 

62 779 

67125 

246000 

250000 

*01 

975 

3* . 

3* 

87*8 

80*3 

46.70 

42*8 

183*1 

158*3 

40,79 

37*3 

21847 

20307 

*20 

319 

' 21 522 . 

20097 

(1489 . 

710641 

10033 : 

9456 

1629 

I 2046 

<130) 

H71I 

11532 

11331 

7262 

7116 

R4Z70 

R4215 

353 

158 

8400 

— 

912 

864 

251 

192 

26 6 

189 

25 

35 

10* 

10* 

268 

385 


Year 
ended 
303.1985 
287115- 
1003000 
3865 
3* 
79.90 
42*3 
161.18 
■ 36*7 
20 305 
317 

'80135 - 
■43054 , 

-37081 

-•5585 

(712 1 

41864 

27098 

R14BSS 

696 

.14000 


Un- 


in- 


Tons moors) 

Stope width t cm) 

Value-gold fgrt) 

— (cm.grt) 


Available available accessible 
800 900 200 

108 107 108 

4.7 5* 6* 

514. ' 563 747 


Ore reserve pay limn fa calculated at an estimated gold price crt.R22 50QAg. 

REMARKS 
Cepital expe nd r tirr e 

Amounts approved not yet spent- R703 000. 

Commitments in respect of contracts placed -nil ■ 

Dividends 

On 5 September 1985 dividend No. 46 of 60 cents per shere was declared 
payable to members registered on HI September 1985. Dividend warrants win 
be posted on 7 November 1 985. 

Gold forward sales 

Working revenue Includes the affect of dosing out of forward sales contracts 
during the quarter. 


ST1LFONTEIN 

Gold Minfrig Company Limited 

Company Regis t ration No. 05(33412/06 
Issued capital - 13 062 920 shams of SO.eents each. 


OPERATING RESULTS 

Mined .., 

Ore mill od .1 

Gold produced 

Yield :v 


The above figures exclude ora processed 
for Buffelsfdmain Gold Mining Company 
Limited. 

FINANCIAL RESULTS (1TDOOJ , ' 

Working revenue 55869 51 686 16QS85 

Wortfngcosts...... 41139 38563 1 16 731 

Working income 14730 13133 44254 

Sundry income- mfl - 2378 • 2290 6934 

Tribute and royalties -net (8278 } (2378 ) _JBDS3I 

Income before taxation end State's share 

ofincome 0830 .13036 43125 

Taxation and Stree'sshare of income. ... 6128 3182 16488 

Dividend received % . ■ — 7200 7200 

Enco me after taxation end State's share 
offncome. — 

Capital expendinirs 

Dividend declared 



Quarter 

Quarter 

gmortths 


ended 

ended 

ended 


303.1385 

3661885 

303.1989 

fart 

123861 

128337 

371866 

Id 

443000 

450000 

1330000 

»g> 

2411 

.2430 

7488 


5* 

5* 

5* 

... (RA milled) 

12640 

114,80 

121*4 

... IfVt milled) 

33*7 

86*7 

87.77 

(R/m* mined) 

331,77 

298*6 

313.79 

... (RA mined) 

33*3 

2ai9 

33*7 


23132 

'21374 

21451 


389 

332 

355 


DEVELOPMENT 

Advanced- — V tm) 
Advanced on reef . . . ftn) 
Sampled ... :. tin) 
Channel wfcfor.'.: „ . {cm) 
Average value ■ 


R7702 R170S3 R33827 

1803 1 730 4 893 

• — 18289 18288 

Quarter endkd Quarter ended O morntts ended 

. . 305.1585 303.7985 

Maaf VasJ 

Reef V.C.R. 
8157 3504 3195 3 Ml 22348 8164 

754 578- 690-670 2284 1537 

670 2 255 1 525 

31 55 


309.1985 
l 'sal 

Reef v.Cjt Reef VCC.HL 


670 


50 


- 33,4. &3 


48.4 • . 7,1.. . 

bm.gR) 1208 .. 374 10DT 306 1 036 347- 

-uranium f*5u 0*00 0.191 . 0.408 0.127 0.M0 .0.144 

-;?I^ 10.n. H28 0*7 16.78 7*3 

remarks; . ■ 

Capital ttxpen^cure - 

Amounts approved rot yet spent -R5 192000. .. 

Commitment# in respect ofcoairMW placed- Hi IK 000. •; 

Dividends 

Arfividendof 140 cents per share was paid on8 August IS®.'. 

Gotd forward mkw 

hi order to ensure die profitability of ibe gold mining operations, the mine has 
sold forward its expected gold production to December. .1986 and approxl- 
matety 80 per cent of expected production from jJwiuary.to Swwmber 1?8S- 
Pried* 'range from «M 285 per kilogram fa October 1985 lo RZ7370 per kilo- 
gram kt September 198S. 

The attention Of slwreheldere is drawn to the tact tfurt the above transact ora 
may be dosed out prior us maturity data- or roiled over at any time. Th# unset 
of transactions etawd out during the- quarter is brought to dccduntm working 
revenuo--- 



Quarter 

Quarter 

Smonrris 


ended 

entfod 

anted 


30*1985 

3661985 

303.1985 

...ft) 

568000 

543000 

1639000 

.. ft) 

72.7 

67* 

206.7 

(tgA) 

0,128 

0.123 

0.126 


R3930 

R17 035 

R25454 


121 

107 

380 


— 

9000 

9000 


OPBIATtNG RESUUS 

Uranium 

Pulp treated 

Oxide produced 

Yield {tgrt) 

FINANCIAL RESULTS PT OOO) 

Net Income t Iter taxation 

Capital expenditure 

Dividend declared 


Capital expenditure 

Am ou ns approved not yet spent - R279 000. 

Co mmhmems in respect of contracts pieced- nil. 

Dividends 

A dividend of R9 million was paid on 8 August 1385. 

The GROOTVLEI 

Proprietary Mines Limited 

Company Registration No. 01/0208806 

Issued capital -11 43S816stoek units of 25 cants esch. 

Quarter 

nnrlmf 

.onopo 

OPERATING RESULTS 309.7985 

Mined fart 119475 

Ore milled ft) 


Gold produced ... 

View 

Working revenue. . 
Working costs . . 

Working income . . 
Gold price received . 


. fkpl 

IgA) 

. . IRA mined) 
.. (Rn milled) 
. fRfrn* mined} 
... moriHed) 

mntg) 

ISAX) 


FINANCIAL RESULTS (R*000) 

Working revenue 

Working costs. : 

Working income 

Sundry income- net 

Tributsand royalties- net 

Income be fora taxation 

Taxation - 

Income after taxation 

Capita/ expenditure 

Dividend declared 


480000 
1633 
3 A 
75*0 
53*0 
213.74 
22.10 
22032 
322 

36145 

25537 

10608 

1146 

<421 

11712 

4772 


Quarter 
ended 
30M.13B5 
114 D57 
500000 
1683 
3.4 
68*7 
47*8 
208.15 
21.09 
20156 
319 

34284 

23741 


Smonrhs 
ended 
30S.1BSS 
351 636 
1480 000 
5162 
3* 
72.59 
48.13 
203. BS 
24*6 
20 678 
315 

108154 

71720 


R6940 

2457 


10543 35434 

751 3613 

(21) 1111 ) 

.11273 39536 

6087 20 530 

R19406 


Quarter 

ended 

30S.1S85 

Kim- 


DEVELOPMENT 

Advanced 


Average value 
-gold 



Black 

barley 

Block 

barter 

. Black 


Reef 

Reef 

Reef 

Reef 

Reef 

fa?) 

375 

2372 

378 

2190 

1221 

1... fm) 

255 

1244 

268 

1588 

821 

. fm) 

241 

1220 

255 

1566 

801 

... (cm) 

107 

17 

106 

17 

107 

..fart) 

14* 

12* 

14,7 

13* 

12.1 

(cm.grt) 

1534 

220 

1541 

231 

1295 


R51S6 

788 4 393 

- 9723 9 723 

Quarter 9 months 

ended ended 

30.fi.T985 30.9. 7985 

Kim. Kim- 


13* 

23S 


REMARKS 
Capital expaiNCture 

Am cxi nts approved not yet spent— RS 962 000. 

Commitments In respect of contracts placed-fW 981 000. 

Dividends 

A dividend of 85 cams parstock unit was paid on8 August 1985. 

Pumping of extraneous water 

The decision by the Government Mining Engineer to ceesa reminding costs in- 
curred in the pumping of extraneous water after 1 July 1985 has had die effect 
of iacroning costs per ton milled for the quaner by R2*0. - 

MARIE VALE • 

Cbhsblidated Mines LirhHed 

Company RegisiratianNo. 05/08778106 
Issued capital -4 500 000 sharosaf 25 cents each. 


OPERATING RESULTS 

Mined .’...fart 

Ora milled .V ( t) 

Gold produced — fkg) 

Yield IgA) 

Working revenue {RA milled) 

Working costs IRA mined) 

(fVm*minefy 

Working income IRA milled) 

Gotd prtee received IfVkg) 

OAu) 

RNANOAL RESULTS 0T000) 

Working revenue 

Workingcosts 

Vitoria ng income 

Sundry Inaoma- net . . 

Tribute arid royo flies -net . . 

Income before taxation 

Taxation 

In come after taxation 

Capital expenditure 

Dividend dedared .. 

DEVELOPMENT 

Advanced tm) 

Advanced on reef fm) 

Sampled Im) 

Channel width fan) 

Average value- gold IgA) 

- {cm gA) 

REMARKS 
Capitsl expe nd it u re 

Amounts approved not yet spent- B151 000. 

Commitments in respect of contracts placed -RI 61 000. 

Dividend* 

A dividend of 35 cants per share was pe id on 8 August 1 88S. 

Gotd forward sales 

Working revenue includes the effect of closing out of forward sales contracts 
during the quarter. 

Labour unreal 

The loss in production was as a result of actions taken by members of the 
NUM. which led to the dismissal of 1 051 employees. This necessitated the 
employment and training of new employees, which wW also affect production 
In the current quaner. 

ST. HELENA 

Gold Mines Limited 

Company Registration No. 05/20743/08 

Issued capital- 9 625000 ordinary shares of RI each. 

-.10 115 070 cumulative preference shares of Ri each. 

Quarter Quarter Smonrhg 

ended ended ended 

*0-9.7385 3U.fi 7S85 *0*798$ 

152055 134270 420674 

600000 615000 1 814000 

3120 3075 9 309 

5.2 5* 5.1 

116*8 101*4 107*8 

57,19 62*4 53*4 

225*7 242*7 230*4 

99*9 48*0 54.14 

22340 30267 20916 

322 320 314 


Quarter 

Quarter 

B mom he 

ended ■ 

ended 

ended 

3691988 

366.198S 

309.1985 

14148 

15086 

43948 

78000 

90000 

284000 

246 

291 

854 

3* 

3* 

3.2 

67*8 

86.17 

67*1 

. 62.18 

4B*7 

52*6 

342.0 

293*3 

314* 

6.70 

18*0 

15.45 

20818 

20262 

20 580 

318 

320 

312 

5295 

5955 

17902 

4850 

4434 

13822 

445 

1521 

4080 

. 319 

293 

923 

ID 

— 

(31 

763 

1814 

5000 

176 

1007 

2600 

R587 

RB07 

R2400 

49 

— 

49 

■“ 

1875 

1675 

767 

857 

2 470 

437 

399 

1375 

425 

393 

1352 

48 

70 

62 

10* 

6,8 

7* 

481 

403 

454 


OPERATING RESULTS 

Mined 

fart 

Ota milled 

Goto produced 

Yield 

Ikg) 

Working revenue. 

.. (RA milled) 


(RAn 1 mined) 

Working Income 

.. IRA mined) 

GoW price received 





HMAMCIALRESULTS (R'000) 

Working revenue 

Working eom.... ' 

Working income 

Sundry Income- net 

Income before taxation and State's share - 

ofincome ; 

Taxationand Sf autostore of income. . 
Income aftw taxation and State's share 

ofincome . . .. , 

Capita) sxpenrfture . ...... 

DfiridenddBetared .• 


34314 

35633 

5828 

41460 

17682 


62320 

32557 

29763 

4438 

34261 

16839 


BZ378S ' 817432 

. 12600 7987 

— . 15400 


195148 

96936 

98210 

13415 

111625 

54735 

R56B90 

25785 

19400 


Quarter ended Ouanerended Bmonttoended 


30*7885 


30.6.1$ 


30.3.1385 


Reef 

Reef 

Reef 

Roof 

ftaef 

Reef 

3848 

899 

3362 . 

936 

9089 

2735 

186 

633 

- 280 

570 

Ml 

1683 

231 

506 

267 

' STB 

887 

1570 

87 

132 

100 

165 

97 

158 

B* 

3* 

. 6.7 

3.1 

8* 

3* 

604 

478 

868 

504 

775 

510 


Basal Leader Basal Leader Basal Leader 

DEVELOPMENT . " - - - - 

Advanced-... im) 

Achonefld on itiaf . . . Jot) 

Sampled.. .. im) 

Chennai widths.... (cm) 

Average value' 1 

-goW ./ fait) 

— -...‘I... ..... fimgtl 

REMARKS 
Capital expenditurei 

Amounts ^proved notyot spent- R56 .196000, :.. 

Commitments (n respect of cortiracta placed -R14 974 ooa 

DMdemls 

Adhrldend of 160 oents per share was paid on 8 August 1885. 

No. SO Shaft 

The'tfhaft has .ranched a depth of 1 077 mgtree.and the fTrsi of 5 stations has 
bean completed. — 


WEST RAND 

Consolidated Mines Limited 

Company Registration No. 01/01978/06 

issued capital -4 250 OOOordlnary shares of RI each, 

- 25000 deferred shares of R2 each. 


OPERATING RESULTS 


Quarter 

ended 

303.1985 

Quarter 
ended 
30.6. J985 

9monrns 

ended 

369.1985 

(Mined 

fart 

110054 

109091 

322 716 

Ore milled 

■ If) 

497 650 

480200 

1478 250 

Gold produced 

Ikgl 

1 011 

1008 

3038 

Yield 

. . . feAl 

2.0 

2.1 

2.1 

Working revenue 

... IRA mined) 

44.02 

42*3 

42.12 

Working costs 

.. (RA milted) 

40.43 

39*7 

38.79 

iR/m* mined) 

183.05 

173.37 

177.51 

Working income . . . . 

... U W im/ledl 

3*9 

3*6 

3*3 

Gold price received . . . . 

.... iRdta) 

21588 

30243 

20403 


/So-J 

374 

355 

359 

FINANCIAL RESULTS (R'OOO) 

Working revenue 

21923 

20 508 

62249 

Working costs . 


20135 

18897 

57336 

Working income . . 


1788 

1611 

" 4913 

Uranium income . . 


t«0 

137) 

243 

Sundry income- net .. . 


840 

1401 

3604 

Tributeand royalties -net 


(4601 

— 

14601 

Income before taxation ... 


2308 

2975 

8300 

Taxation 


1364 

383 

2417 

Income after taxation . ... 


R944 

R2592 

85883 

Capitol expenditure 


390 

124 

527 

Onridendsdectared . . . 


— 

2267 

2267 

DEVELOPMENT 
Advanced 

Im) 

4 709 

4115 

12939 

Advanced on reef 

fm) 

1 702 

1206 

4503 

Sampled ... 

... far) 

1827 

1260 

4788 

Channel width 

lent) 

79 

83 

82 

Average value - gold 

(grt) 

10.3 

9.0 

9.4 

- 

. ... tcm.gn) 

817 

747 

771 


REMARKS 
Capital expenditure 

Amounts approved not ym spent- R3 028 000. 

Commitments in raspea of contracts placed - RI 006 000. 

Dividends 

Dividends of 40 cents per ordinary share and R22.67 per deterred share were 
paid on 8 August 1985. 

Dump milling 

A total of 124 240 ions (June quarter 127 7S0 tons) at sand from North Sand 
Dump and slimes from No. 1 Slimes Dam was treated. 

Gold forward sates 

In order to ensure the profitability of (he gold mining operations, the mino has 
sold (onward its expected gold production to December 1985 and approximately 
75 per cent of the expected production from January id September 1986. Prices 
range from R22 838 per kilogram in October 1985 lo R27 370 par kilogram in Sep- 
tember 1986. 

The attention of shareholders Is drawn to the fact that the above transactions may 
be dosed out prior to maturity data, or reded aver an any lima. The eltea a( trans- 
actions dosed out during the quarter is brought to account m working revenue. 

UNISEL 

Gold Mines Limited 

Company Registration No. 72/10604/06 
Issued capital -28 000 000 shares of no par value. 




Quarter 

Quarter 


OPERATING RESULTS 


ended 


ended 

ended 


303.1985 

30.6.1985 

303 1985 

Mined 


67 552 


64459 

256 569 

Ora milled 

ft) 

345000 

345000 

1371000 

Gold produced 


2311 


2312 

9165 

Yield 


6* 


6.7 

6.7 

Working revenue 

.. IRA milled) 

153*8 


137*8 

139*6 

Working costs 

.. (RA milled) 

51.72 


49*3 

48.30 


(R/m? mined) 

264,15 


264,01 

258.10 

Working income 

. . (RA milled) 

101.64 


88.55 

30*6 

Gold price received ...... 


22193 


20334 

20473 

:-.-JSf<fd 

. 318 


321 

323 

FINANCIAL RESULTS (R'OOO) - 





Working revenue 


.52909 


47569 

190830 

Working cumf u. l-ii. i--. . 


• 17844 , 


17018 

66221 

Working income 


$065 


30561 

124 709 

Sundry income- net 


2964 


3554 

11656 






16748) 

Income before taxation end State’s share 


“ 


ofincome 


36343 


32418 

128619 

Taxation and State’s share of income ..... 

22393 


20278 

81734 

Income after taxation and State's share 





ofincomo 


R 13 950 

R12140 

RJ7B85 

Capitol expenditure 


2175 


1178 

4 791 

Dividend declared 


21000 


— 

42000 

Qmmmded 

Qntnnrcrrded 


Year ended 


303I9BS 

305. tm 


303IS9S 

Band Md de leader Basal M OSe Leader 

Basal Mdfe leader 

DEVELOPMENT Reef 

Reef Reef Reel 

Reel 

Reef 

Reef 

Reel Reef 

Advanced ftnl 1 750 

40 437 1876 

50 

343 

7«9 

181 ICES 

AdvancetlQoiwtf (ml 317 

« 341 737 

14 

WO 

1312 

U7 ere 

Samphd .. ftn) 260 

35 338 305 

9 

148 

1 206 

102 627 

Channel wufch .. lent) 103 

MS IBS 120 

92 

«a 

125 

152 191 

Average value 






-gohl 12^ 

103 12 112 

135 

40 

170 

119 18 

- .. IcrngV 1279 

1955 EB8 2062 

1238 

793 

212B 

1316 7T0 

ORE RESERVES mat 30 Saptambar 1986 







Un- 


In. 

Total 


Available available 

accessible 

mine 

Tons (000's) 

4300 

300 


200 

4800 

Slope width (cm) 

183 

195 


193 

190 

Value -gold ( gAl 

7* 

7.1 


7.0 

7.5 

lcm.gA) 

1438 

1380 


1346 

1426 


Ora reserve pay limit is calculated at an estimated gold price of R22 500/kg. 

REMARKS 
Capital expenditure 

Amounts approved nor ym spent -R7 107000. 

Commitments in respect of contracts placed- R2 087 000. 

Dividends 

On 6 September 1985 dividend No. 12 of 75 cams per share was declared 
payable to members registered on 20 September 1985. Dividend warrants will 
be posted on 7 November 1985. 


Gold Mines Limited 

Company Registration No- 59/01 1244)6 
Issued capital - 16000 000 shares of 65 cents each. 

Quarter 

ended 

OPERATING RESULTS 30*. 1985 

Mined fart 74271 

Ore milled ft) 


Gold produced (kg) 

Yield — - — IgA) 

Working revenue..—. IRA milled) 

Working costs . ...... — (RA milled) 

.... (ftnir mined/ 

Working income (RA milted) 

Gold price iscoivad - IRiXg) 

■ Wot) 

FINANCIAL RESULTS (R'OOO) 

Working revenue — ' 

Working costs 

Working income. . 


Sundry income- net 

Tribute and royaldes-net - 

Income before taxation and State's share 

of toco mu — , — — 

Taxation and State's sha re of income 
Income after taxation and State's share 

ofincome — .... — 

Capital expenditure......^. . ... 

Dividend declared— 


360000 

856 

2.7 

60,61 

43*2 

212,38 

16,79 

22108 

320 


21 819 
15 774 
6045 
1244 
115) 

7274 

3199 

R4Q7S 

230 

9600 


Quarter 
ended 
30-6. 1385 
81937 
341000 
938 
2.3 
56*0 
40.09 
166*4 
16*1 
20613 
322 

19402 
13 671 
5731 
1598 
M3) 

7316 

3160 

R41S6 

522 


DEVELOPMENT -Kimberley Reef 

Advanced ,fm/ 

Advanced on reef fm) 

Sampled — Im) 

Channel width (cm) 


Average value— gold ...... 


.fart) 
. (cm.grt) 


Year 

ended 

303.1985 

310764 

1415000 

4181 

3* 

61*9 

39*7 

180,65 

21.72 

20481 

321 

86872 

56138 

30734 

5054 

[82 1 

35706 

18127 

R17 579 
1010 
16800 

10247 

2083 

2061 

17 

25* 

416 


OWE RESERVES ea at 30 Sept e mber 1985 


Un- 


In- 


Tons 

moo's) 

1000 

Stope width 

fem) 

101 

Value- gotd. . 



- 



525 


Available available accessible mine 

700 600 2300 

102 101 101 

M 5.8 5* 

554 568 650 

Ore reserve pey limit Is calculated atari estimated gold price of fl22 500kg. 

REMARKS 

Capital expend i ture 

Amounts approved not yet spent- R4 754 000. 

Commitments In respect ol contractsp1aced-R17000. 

Dividends 

On 6 September 1SS6 dividend No. 42 of 60 cents per share was doefa rod pay 
to members registered on 20 September 1985. Dividend warrants will be 
posted on 7 November 1985. 

Dump milling 

A total of 42 800 tons [June quarter 58 600 ions) was milled ex surface dumps. 

Gold forward sales 

Working revenue includes the effect or closing out ol forward sales contract 
during i the quarter. 


BUFFELSFONTEIN 

Gold Mining Company Limited 

Company Regis) ration No. 05^33934/06 

Issued Mortal- It 000 000 ordinary shores ol RI each. 

- 12 400 158 non-cumulauvo praferonco shares ol RI each. 


JLTS 


ftrrt 

Quarter 

ended 

3091985 

212213 

Quarter 

ended 

30.61985 

19S765 

- 



ft) 

857000 

860000 




( kgl 

7011 

7033 





8.2 

8u2 





192*3 

166*2 





92.49 

85.57 




. . . IRrnr' mtnedl 

373.51 

376*9 

* 




99.74 

80.65 

7" 




23463 

20387 





330 

318 



792000 

166* 

0.21 

164 743 
79?64 


817 000 
171* 
0.21 

143945 

73586 


OPERATntG RESULTS 
Gold 

Mined . ... 

Ore milled 
Gold produced 
Yield .. 

Working revenue . . . . 


The above figuresmcludcorc processed 
bvStilfontein Gold Mining Company 
Limited Irom the surface stockpito- 

Uranium 

Pulp healed ,.tt) 

Oxide produced ifl 

Tield fltg'W 

FINANCIAL RESULTS (R'OOO) 

Gotd -WO'Vmg revenue 

- Working costs 

-Working income 

Uranium- LVuiLmq income 

Sundry incame-nct 

Dividend received 

Trkbtitcirnd'avjlurs-nct 

Income before lilftbtionjnd State's shore ot mcomp . . . 

Taxation and Sure ishdieolmcomo. ... 

Income otter taiiatron and Stem's sharoof income . . 

Taxation off- set on Beatrix capital onpenditura applied 

to repay loans 

Atfiibuupielo ordinary shareholders 

Capital expenditure 

Dividend dedai cd .. 

DEVELOPMENT - I'jjt Reef 

Advanced Im) 

Advanced on ted fm) 

Sampled fm) 

Channel width tem) 

Average value -quid igAI 

- fem.grr) 

- uranium tkgrt) 

REMARKS -■■■: '““’ll 

Capitol expenditure 
Amounts approved not yet spent- R5d 085 000. 

Commitments in respect ot contracts placed -R1 1 634000. 

tel, riifa-.fw 

A dividend of 440 cents per ordinary share was paid on B August 1965. 

Uranium Income 

Uranium income during the previous quarter was higher duo to a large proper- 
having boon delivered against higher priced 


85479 

69359 

2 837 

23435 

7479 

19983 

re* 

1800 

(14136) 

(7638) 

81659 

106939 

12815 

15360 

68B44 

91 579 

36675 

45 629 

R321G9 

R45 950 

6333 

7600 

— 

48400 

15535 

14 129 

862 

854 

776 

GOO 

89 

96 

16.6 

2 2.8 

1466 

2190 

0.594 

0.761 

52.53 

73.15 


tern of the sales having I 
for this quarter returned to normal levels. 


- priced contracts. Sales 


Beatrix division 

In terms of an agreement Buffelsfontein minos the mining lease area of Beatrix 
Mines Limited. 16 per oent of the distributable income from this area Is 
attributable to Buff elsfontem and 84 per cent lo Beatrix Mines Limned. 


Quarter 
ended 
30.9, 1985 
114464 
460000 
2587 
5.6 
130*5 
71.74 
268*0 
59.11 
23266 
325 


Quarter 

ended 

30.0.1855 

118205 

473000 

2370 

S* 

101*9 

61.12 

244.59 

40*7 

20371 

316 


OPBtATWG RESULTS 

Mined fart 

Oremillod ft) 

Goto produced dig) 

Yield IgA) 

Working revenue iRrt milled) 

Workingcosts (Rn milled) 

(Rfm* mined) 

Working Income.:.'. (RrtmiHed) 

Gold price received fR/ftpl 

fStod 

FINANCIAL RESULTS (R'OOO). 

Working revenue 60190 48243 

Workingcosts 33000 2 8300 

Working income 27 190 19313 

Sundry expenditure- net 114J4 233*1 

Royalty payments 90/3 12 

Income before taxation ... 677 7 I33K’* 

Taxation — 

Income after taxation R6 733 iH33tri > 

Capital expvnditut e 1962 »602 

DEVELOPMENT - ffojfm Reel 

Advanced fm) 8566 8217 

Advanced on reef fm) 2853 2 780 

Sampled ... .... fm) 2615 2530 

Channel width I cm I 65 71 

Average value -gold . . .(g/U 162 15.0 

- fcm.gri) 1 056 106! 

REMARKS 
Capital expenditure 

Amounts approved not yet spout- R20 887 000. 

Com mitmenls in respect of contracts placed - R5 675 000. 

Sundry expendit u re 

This figure is made up mainly of interest payable to Beolrix Mines Limned. 

Gotd forward sales 

Working revenuo includes the effect pf dosing out of forward Bales contracts 
during the quarter. 

Labour unrest 

Labour unrest during tho quarter adversely affected underground production. 
Plant throughput was partially malnuuied by mbHng ore from the surface stockpile. 


KINROSS 

Mines Limited 

Company Registration No. 63)06226/06 
Issued capital- 18 000 000 stock units of Ri each. 

Quarter 

ended 

OPERATING RESULTS 303. 1985 

Mtnod fort 13BB26 

Ore nulled . ... ft) 562 TOO 

■ Gold produced ttflJ 3712 

Yield Ign) 

Working revenue IRA muted) 

Working costs IRA milled) 

IRim-' mmod) 

Working income (RAmilledl 

Gold price received IR/kp) 

IStod 

FINANCIAL RESULTS (R'OOO) 

Working rove mm 

Workingcosts 

Working income 

Sundry income- net 

income before taxation and State's share 

ofincome 

Taxation and Store's share of income. ... 

Income after taxation and State's share 

ofincome 

Appropriation for capital oxpendhu re ... 

Dividend declared 

DEVELOPMENT - Kimberley Reef 

Advanced Im) 

Advanced on reef fm) 

Sampled far) 

Channel width.. fern) 

Average value - gold . IgA) 

- lcm.gA) 

ORE RESERVES t* at 30 September 1985 


6.6 
146.64 
53*6 
216.00 
92*8 
21941 
322 

81 850 
29987 


Quarter 

ended 

30.61985 

1BQ631 

558000 

3594 

6.6 

133*7 

51*0 

190.78 

82*7 

20196 

319 

74 697 
28 737 


Year 

ended 

30.9.1985 

594438 

2233000 

14760 

56 

135.07 

51*1 

196.68 

83*6 

20426 

320 

301622 
114 3W 


51863 

45360 

187 258 

4 705 

5457 

17203 

565GB 

51417 

204461 

35501 

33408 

131460 

R21067 

R180D8 

R73D01 

3527 

2427 

10699 

31500 

— 

58500 


Tons 1000's) 

Stope width (cm) 

Value- gold fart) 

Icmgn) 


Available 

5900 

111 

9.4 

1040 


Urn 
available 
3000 
108 
7.8 
8SD 


fr?- 

accesaiUe 

500 

112 

10.9 

1225 


Total 

mtno 

9400 

no 

9.0 


Ore reserve pay hmit is calculated at an estimated gold price of R22 600/kg. 

flBURKS 

CaptaxI expenditure 

Amounts approved not yet spent- RI 5 473 000. 

Commitments in respect of contracts platted - R3 257 00Q. 

Dividends 

On 5 September 1985 dividend No. 35 of ’75 cants per sroek unit was declared 
payable to members registered on 20 September 1385. Dividend warrants will 
be posted on 7 Novem ber 1965. 


NOTES 

1 . Devetopment indues quoted above represent actual results of 
wnpf ing. No allowance has been made for any adTunmants which 

moy be. or wore, necwreaiy whan astimatitiB ora rteeniee at tha end 

of the financial years. 

2 . All financial figum Pra unaudited. 

3. The quarterly reports ham been approved and signed on behalf of 
the respective companies by two direc to rs. 

d. -Unavailable ore reserve* are reserves which cannot be made 

available for mining (hiring the next 12 months. 

— Inaccessible ore reserves are blocks which may only be mined 
towards the end of the Bfe of the mine. 

JohaniMflbnrg, 17 October 198S 
London Secretaries: Genets (U.KjLld. 30 By Place, London, £C1N 6UA 
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THE MANAGEMENT PAGE: Marketing and Advertising 


Art direction 


At its best when 
it’s not noticed 

Feona McEwan on the ingredients of the visual side of advertisements 


AS THEY say in advertising 
circles, art direction should 
never be noticed. If it is done 
well, you should be too busy 
absorbing what an ad is saying 
to notice how it says it. The 
message, not the method, is 
what most strike the consumer. 
Yet if it is done badly, with 
poor photography, insensitive 
typography, crude execution, 
second-rate concept — you can't 
see beyond it. 

You only have to consider 
the pale imitations of that most 
famous campaign, the “ gold 
box" surreal ads for Benson 
& Hedges cigarettes, or the 
classy ads for Sainsbury’s single 
food products (which have 
spawned a generation of clones) 
to know that method Is every 
bit as crucial to the impact of 
the ad as the message. Nor is 
it always easy to enunciate the 


outerences oe tween me pace- 
setters and the also-rans. It is 
just that they da not feel right 

Art direction is all about 
feel, style, the look of the thing. 
If copywriters are the logic of 
an ad, art directors are the 
emotion, says Paul Arden, joint 
creative director at Saatchis. 
John Hegarty, executive art 
director at Baltic Bogle 
Hegarty, echoes the view of 
humourist John Cleese, that 
“ No one ever laughed at clever 
lighting,” to make a similar 
point 

The art director is the eyes 
of the ad, responsible for the 
shapes, the sizes, the spacing, 
the colours, the proportions, the 
positioning of the various in- 
gredients. Coming up with the 
original idea is only the pro- 
logue. The execution demands 
a maze of detail and endless 
decisions; whether to use 
photography or illustration or 
both and whom to use; what 
typefaces to use; how to stage 
the set; where to locate the 
Ingredients; and so on. This 
process can take weeks. 

Not for nothing were art 
directors originally known as 
“ visualisers.” In the less 
enlightened 1970s Neil Godfrey, 
now Collett Dickenson Pearce’s 
chief art director, like Arden, 
recalls sitting in a room waiting 
for the copywriters to deliver 
the words and pass them to him 
to "visualise.” This would be 
an unthinkable division of 
labour now. Doyle Dane Bern- 


back dianged the order of play 
by putting art directors firmly 
upfront alongside the writers. 
Now most directors work in 
tandem with a particular 
writer, in what is often a 
marriage of minds. The 
industry is famous for its 
creative pairings: Abbott and 
Brown; Brignull and Godfrey; 
Hegarty and Nokes. 

Ideas for ads are batted about 
between them until the con- 
cept is found though who con- 
tributes what is often blurred. 
Often an art director will come 
up with the headline or the 
copywriter with the visual idea 
though each is responsible for 
his or her section of the 
finished work. “I think to 
some degree you’re born with 
a certain way of looking at 
things,” says Godfrey. " I have 
great trouble, for instance, re- 


memuermg people a names, x m 

much more likely to remember 
someone by the pimple on their 
nose or a pair of pink shoes.” 
He cites a number of art 
directors who’ve made the tran- 
sition to copywriter “ but I 
don't know of any who’ve done 
it the other way round. We 
have a saying that most copy- 
writers have a tin eye. . . .” 

New ground 

Britain is generally regarded 
as producing some of the best 
art directors. “ I think we tend 
to be more innovative; we want 
to break new ground and don’t 
mind being wrong,” suggests 
Arden. 

Perhaps the first line of the 
art director’s catechism is "be 
different.” The most notable 
examples become trendsetters. 
Styles are copied and absorbed, 
often unwittingly. "Alt direc- 
tors are graphic Mike Yar- 
woods,” says Hegarty. “They 
have the ability to Imitate or 
interpret a message and become 
it Currently the fashion is for 
elegant, classical lines— typo- 
graphy is rather 1930s/40s, 
simple and well spaced. The 
Brideshead look. . . 

“ In order to be good you 
have to be pigheaded, thick- 
skinned.” declares Arden, who 
reckons he achieved this late 
In life at the age of 32. “If 
you ask anyone if it’s OK, 
they'll sure as anything find a 
good reason for finding fault 


People are only comfortable 
with work they’ve seen before 
and which researches welt Any- 
thing new is treated with 
suspicion. Learning how to 
negotiate work through is half 
the battle. There are many 
frustrated talented people out 
there who are too sensitive to 
push their work. It tends to 
be the more bullish who get 
on.” 

So just how does an art 
director set about his task? 
A look at a number of recent 
examples attempts to shed light 
on invisible but highly 

visual skill. 

Directors swear they can 
identify their colleagues’ work 
— that certain signature — 
though outsiders would have 
more trouble. Very often in 
longstanding campaigns such 
as, say. Benson & Hedges or 


ferent directors will work on 
the account, yet they all have 
the same continuity of flavour. 
“ The knack,” says Godfrey, “ is 
to let the product and the brief 
dictate the mood of the ad, not 
vice-versa.” 

Take the new press cam- 
paign for Gordon's Gin, now in 
its 17th year with agency Foote 
Cone Belding. The starting 
point, the creative brief, speci- 
fied just three ingredients — 
green grass, condensation, and 
the slogan “ It’s got to be 
Gordon’s." All of these are so 
familiar to consumers that they 
have passed into the vernacular, 
both visual and verbal (con- 
sumer research shows that 
when people are asked what 
gin they stock, they often reply 
“It’s got to be Gordon’s”). 

The idea was to appeal to a 
younger age group (vodka and 
cocktails are gin's main com- 
petition ) without losing 
seasoned consumers. Gin is a 
static market but Gordon’s, 
brand leader in the UK, enjoyed 
a record year in 1984. Credit 
must go to the client says 
agency chairman Bill Barry, for 
fostering the Gordon’s advertis- 
ing “ property,” or hallmark, 

“The brief sounded simple 
but the task was awesome,” 
according to art director Alan 
Dumbreck, ex-Doyle Dane Bem- 
bach. Together with writer 
Peter Gunn they came up with 
the concept of the Midas touch 
for the current campaign. 


whereby a series of ancillary 
drink accessories turn to the 
green Gordon’s glass; so far 
there’s been a cocktail shaker 
and an ice bucket, with more to 
come. "We nearly threw away 
the idea at first, it seemed so 
obvious. Another idea was the 
green shadow of Gordons, 
featuring a gin and tonic glass 
on a television set with green 
interference on the screen ...” 

The various ingredients, 
cocktail shaker / glass / back- 
ground were all shot separately 
—taking three days altogether, 
and ultimately married lh the 
agency's production department 
Clear perspex ice bucket/ 
cocktail shaker were used with 
a green acetate backdrop and 
back lit to give the green glass 
condensed effect The conden- 
sation look was achieved by 
spraying with hair spray and 
-then with mineral water. The 
water stays on long enough to 
allow the photographer suffi- 
cient time to shoot. 

Dumbreck’s decisions included 
what sort of glass, should there 
be a tray, what angle should 
the table be at, what sort of 
typography... “We chose an 
elegant script, widely spaced, 
which became part of the 
overall design of the ad since 
it was such a well-known line, 
and the green gia*g signalled 
it was Gordon's," he says. 


around with the slogan in this 
handout script—” It looked 
nothing as an alphabet " — 
positioning it in different places. 

The acclaimed Paul Arden 
(of Nivea, Alexon, Blue Nun 
and Silk Cut fame), who, like 
Godfrey, is one of the industry 


giants, is a noted risk taker, a 
gambler. He is on record as 
saying: "If you’re selling a 
chocolate biscuit you wouldn’t 
do so with a logical argument 
explaining the contents of the 
biscuit. You have to Invent a 
property which dramatises 
chocolate: you have to create 
pure fantasy. And how do you 
find fantasy? By being loony. It 
just has to come from nowhere." 


Take risks 


Of the Silk Cut campaign, he 
says “It hasn't started yet” 
and having seen the offerings to 
come I can second that “It 
has been incredibly successful.” 
says Arden, “ but it took many 
weeks to actually cut the silk 

. . you’d think it was simple, 
but if you try to cut silk in a 
straight line so it doesn’t look 
like satin, you’ll see bow hard 
it is . - ." There speaks the 
perfectionist. Due credit, he 
points out, must go In Gallaber 
for backing the agency. On the 
whole, in Arden’s experience, 
“ it’s easier to do good work 
for small clients than for larger 
ones with long chains of 
command. Few are prepared to 
take risks.” 

The photographer on Silk Cut 
was American Henry Sandbank, 
who, in Arden’s view is the 
“finest still life photographer 

tha •arnrlrt miw tn 7rrfni^ 


Penn.” s«n<ihanit thinks like a 
painter, says Arden. 

Neil Godfrey, with a host of 
credits to his name that looks 
like the shortlist for Design and 
Art Direction Awards, has dared 
to be different most of his work- 
ing life. Benson & Hedges (the 


pyramids and umbrellas are 
his), Birds Eye, Dunn’s, Tern 
shirts, Clark's shoes, Parker 
pens and Boots all bear his 
signature 

In the late 1960s, when most 
of the shirt advertising of the 
day featured handsome men 
posing stiffly, Godfrey picked 
out the few coloured shirts in 
the Tern range and showed 
them in their boxes, a riot of 
colour along with, the line 
(written by John Withers) 
“ Tern takes a timed step 
towards Carnaby Street.** With- 
in six weeks, Godfrey recalls. 
"I remember at least three cam- 
paigns featuring shirts wrapped 
in their boxes ...” 

His surreal umbrella cam- 
paign for Benson A Hedges 
came out of frustration at the 
restrictive tobacco advertising 
rules. It does away with the 
obligatory pack shot and shows 
simply golden cigarettes rain- 
ing down on gold umbrellas. 
The brollies were made of gold- 
co loured cloth and the cigar- 
ettes were photographed 
separately, stuck onto glass to 
show them on a larger scale — 
the two then superimposed 
together. 

So how do art directors know 
when they've hit the right idea ■ 
for a campaign? " When you : 
see work and you can’t imagine | 
It any other way. you know," 
Herartv’s eoldeu 


rule is if it fits on the back of 
an envelope. It’s a runner. 
His other touchstone is to con- 
sider what his auntie in 
Harpenden would make of it. 
“ Then there’s the overnight 
test stick it on the wall and 
leave it for a while. . . .” 


ELECTRONIC FINANCIAL 
SERVICES 

London, 21 & 22 October 1985 

Tlie Financial Times high-level meeting on Electronic Financial Services 
will be held at the Hotellnter-Continental in London on October 21 and 22, 
1985, and is timed to coincide with the major Banking Equipment and 
Technology exhibition at London’s Barbican Centre. 

Subjects to be addressed: 

it Elec tronic Financial Services — Now and in the Future; 
ic EFT/POS: A Banking, Retailing and Consumer Perspective; 

^ Financial Institutions and the New Communications; 

-A- ATMs — National and International Networks; 

-A Home Banking; 

-£■ Future Cash/Treasury Management Systems; 

ic The Potential Applications of Expert Systems in Banking. 

For further details p lease contact: 

Sally Conway, Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R 9 AX 
Tel: 01-621 1355 Telex: 27347 FTCONF G 
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A project approach 
to leisure markets 

David Churchill on consumer spending tren& v 


CONSUMERS who are used to 
the discipline and routine Of 
work are increasingly seeking 
ciraiiar qualities in their grow- 
ing amount of leisure ume. 
They are adopting the Hpro* 
ject” approach to leisure — 
acting on the recognition of this 
will be a key marketing method 
of the late 1980s. according to 
the Henley Centre for Forecast- 
ing. ^ . .. 

The Henley Centre. In its 
latest review of British leisure 
markets (which account for 
consumer spending of more 

than £51bn a year), suggests 

that this emerging trend offers 
considerable opportunities to 
companies that can ide ntify a nd 
provide the leisure pursuits 
that underline the “project" 
approach. 

“Creative activities such as 
photography, home computers 
and arts and crafts particularly 
lend themselves to this 
approach,” suggests Henley. At 
present spending on creative 
leisure activities only accounts 
for some 5 per cent of total 
leisure spending, but this share 
is forecast to increase by 10 per 
cent by the end of the decade. 

Henley's analysis is based on 
research showing that employ- 
ment in the mainstream of the 
economy is taking up a decreas- 
ing proportion of people’s lives. 
Men are forecast to work three 
and a half fewer hours by 1990 
and women some four hours 
less. 

Yet women will actually have 
more free time at their disposal 
—nearly nine hours a week 
more — than men whose amount 
of extra disposable time will 
only increase by just over an 
hour a week because they will 
be carrying out more household 
chores. 

Henley, however, believes 
that those with more time on 
their hands will seek to 
emulate their structured work 
lives by developing leisure 
activities that are more dis- 
ciplined than simply watching 
television or going to the pub. 

Physical activities particu- 
larly lend themselves to this 
more disciplined, “project” 
approach. “Those people who 
are involved in sport are taking 
it far more seriously than ever 
before, and the manufacturers 
of sporting goods have not been 
slow to respond,” suggests 
Henley. 

“ In the next five years 
increased spending on sports 
and outdoor recreation. Is 


expected to account for 47 pee 
cent of the growth in spending 
on physically active leisure; **- 
concern with health 7 ahd to^ 
‘body beautiful' 'becomes . 
more potent motivator 'tiaat ’JI 
some others," the 
casters point out. - 

Overall, the volume of spend, 
ing on physically active leisure 
will increase by 17.2 per cent 
between 1985 and 1990,; ctaa-. 
pared with a rate of increase of 
is per cent for other leJ&re 
spending. 

Henley’s research into how 
consumers spend their time 
indicates that the tlm 
over not only to sports, but ' 
also to do-it-yourself attd g&n 
dening, has risen . steadily-', 
during recent years. Theesfcv : 
interest in these activities is re- 
flected in spending on related 
goods and services — some 
£5.4bn last year or HA percent 
of total leisure spending; 

Cinema 

Henley suggests that , this : 
switch from passive to native 
leisure pursuits is apparent in : 
different parts of the leisure 

market. It believes, tor 

example, that the outlook tor 
cinema audiences naakt : 
Weak but it forecasts..! But 
theme parks will become s 
major growth area as famflks 
seek to enjoy more challenging . 
recreational facilities. •' ~ 

Moreover, Increases to ‘toe 
amount of discretionary free 
time available— both irr terms 
of extra annual holiday entitle- 
meats as well as shorter votfe- : 
ing weeks — means that much 
of the growth within the overafl- 
holiday market will come . from 
short-break holidays. 

“Many short-break packages 
allow individuals to pursue 
interests as diverse as sub-aqua 
diving and 1 whodowt* 
murder mystery weekends 
which . can be enjoyed In a 
concentrated form with fiellow 
enthusiasts,” print oof too' 
Henley researchers. 

Finance tor this more 
creative use of leisure tone, 
suggests Henley, will come from, 
rising real incomes whlch-are 
set to grow cumulatively by 
almost 17 per cent between 
now and 1990. 

Leisure Futures, published 
by the Henley Centre for 
Forecasting, 3-4 Tudor Street 
London, EC4. 




CHOOSING AND USING 
MANAGEMENT CONSULTANTS 

A Senior Management Seminar 
28 - 29 November 
Brunei Management Programme 
Brunei The University of West London 
Uxbridge* Middlesex. Tel: 0895-56461 


FINANCIAL TIMES 

is proposing to publish a Survey 
on the 

UK BUILDING 
INDUSTRY 

on Thursday, November 7, 1985 

Advertising copy date for this 
Survey is 

Thursday, October 24, 1985 

For further information please contact 
Advertisement Department 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 Ext 4148 
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Acrylic unit printed.to 
your own design, available in a;- - ^ 
choice of 9 different colours, complete 
with 1,000 sheets of paper. AH for as little as £2.20. >vU 
M* Z9 fliPti For farther details and colour brochure, f9l in tire 
U& * coupon or ring Jane Peirce on 0895 521 3L .. 




ITT Antilles N.V. 

UJS. *75400.000 SS percent 
Guaranteed Bonds due 1989 
NoiiraklMra^gtvrailiaidsrtR^Uietirahw 
mmth period ended September 30. 1385. 
U-S. S2JXXWOO aggregate principal amount 
oC the Bends to purchased fas the Purchase 

Agent pursuant tn the Ibnni and CondiUott 

applicable to the Bonds. 

ITT Antilles N.V. 

October 1 , 1885 




AS A PRESTIGIOUS BUSINESS GOT; 
CROSS STANDS OUT. 

Used each day, gifts of Cross writing instruments 
tefkct the highest corpor a te standards. 

Shown are die 14 carat roBed gold fountain pen 
and ball pen. Also in 14 carat gold, 10 carat 
rolled grid, sterling silver. Classic Black? and 
hisrnnus chrome. All available with your 
corporate Ipgopredsdy reproduced. Lifetime 
mechanical guarantee. For more information 
and our quantity discount schedule, 
write on your company letterhead. 











CROSS' 

SINCE 18dB 


A.T. Cross (UK) Limited 

10 Concorde House ■ Concorde Street * Luton * Bedfenfchke 
LU2 QJD ■ TSL Luton (0562) 422793 
Lifetime Mechanical Guarantee 




“CNiy THE GREAT MINORTTYCAN DRIVE ONE OF THE PRECIOUS FEW” 


BittaCarsUK, Internal Limited, Sheffield Road,Chesterf^ 0246 45I800Tetex547721 
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BUSINESS LAW 


The target of competition policy 


THAT MONOPOLY is the 
unavoidable destination of 
capitalism is too absolute a 
proposition for the tastes of 
market economists. This need 
not surprise, however, since 
there is an element in Marxist 
economic dogma which has an 
ambivalent attitude towards 
monopoly. 

It is. nevertheless, a ten- 
dency which cannot be ignored. 
If one member of a market 
achieves a greater than equal 
position with his competitors, 
he will also gain the strength 
to begin eliminating the others. 
This may be by the direct 
method of improving produc- 
tive efficiency, so securing a 
larger share of demand by 
lowering prices. Or it may be 
by less direct methods as 
advertising or buying up the 
competition. 

Of course, whether this ten- 
dency and its supposed destina- 
tion are to be reviled or 
welcomed cannot always be 
answered one way. Monopolies 
in certain areas have been 
deliberately set up, as in the 
case of nationalisation, but this 
has not been for purposes of 
Competitiveness- 

Monopolies. ...even when 
underwritten by the state, have 
some Inherent weakness In a 
free market. In a world 
economic system where 
industry has to face competi- 
tion from abroad, a domestic 
monopoly may be in an unfit 
condition to take on foreign 
competitors who have become 
lean through straggling with 
their own domestic rivals. 

In a more positive vein, com- 
petition and industrial rivalry 
have now been classified as 
virtues in the public eye. Dr 
Johnson defined competition as 
“the action of endeavouring to 
gain what another endeavours 
to gain at the same time.” A 
competition policy is the 
political strategy adopted to set 
up a framework of conditions 
where it is possible for people 
to make the endeavour. It 
defines the overall objectives 
and the urgency and seriousness 
with which they will be pur- 
sued. Competition law provides 
the instrument by which they 
will be achieved and the means 
by which monopoly power and 
collusion between riv als will be 
controlled and abated. 

In contrast to the U.S., where 
the control of combines 
(“trusts”) has been an 
accepted and active branch of 


BY CELIA HAMPTON 


the law for a century, the UK 
has seemed to be uncertain 
even of the objectives until 
Quite recently. 

European Community law 
imposes rales within the UK, 
but UK domestic policy does 
not identify with the Com- 
nmofty's objectives. These aim 
to create a multinational free 
market and to eliminate 
barriers to trade between mem- 
ber countries within EEC terri- 
tory. Anticompetitive practices 
farm a barrier and are one of 
the -targets of EEC Jaw. The 
Commission is making a pion- 
eering effort, quite new to 
European national thinking 
operating on parallel lines, in 
a sense. EEC competition law 
is at the stage reached m the 
U.S. in the early decades of this 
century when central govern- 
ment decided to curt the grow- 
ing power of new industrial 
giants. 

Competition law is directed 
towards two distinct aspects of 
industry — its structure and the 
behaviour of competitors. It is 
enforced by two main interests 
— the official watchdog bodies 
and the individuals who seek 
to compete. These are by no 
means guaranteed to coincide. 

Does current UK law have the 
instrumental force necessary to 
carry rot UK policy? What Is 
the UK's domestic competition 
policy? Does it have one? 

This basic challenge was made 
by Thomas Sharpe, economist 
and barrister, at a recent con- 
ference on competition law.* 

He argued that, since 1948 , 
competition policy has been 
used as a means for correcting 
market failures. A failure of 
competition is one of the ways 
in which a market itself fails. 
The legal process (usually inves- 
tigation by the official agencies) 
has proceeded on an od hoc 
basis, dealing with specific cases 
as they arise, bnt always within 
an economic context. In this 
way, competition law and policy 
have merely been one cog - in 
the national planning process, 
albeit a useful one. 

The target of competition law 
and policy is not the overall 
welfare of the nation’s industry. 
It has a much more specific 
object— maintaining the free- 
dom of people to enter the 
market and stay there without 
constraints imposed on them by 
other factors in the market 

The legal instruments avail- 
able in the UK to enforce the 
freedom to enter a market are 
principally in the public domain 


— the Office of Fair Trading and 
the Monopolies and Mergers 
Commission. Are they adaptable 
enough to secure truly free 
market access? 

Mr Sharpe thought not He 
did not dispute their ability to 
perform the public task well. 
This remains primarily an 
economic assessment, however. 
His case was one of principle — 
the official agencies have their 
own priorities and do not 
necessarily identify with entre- 
preneurs keen to compete in a 
given market. 

A complaint lodged by a 
businessman with the OFT will 
be filtered through the official 
mill and, whatever the sympathy 
and goodwill of the bureau- 
cracy, it will emerge coloured 
by the official line of thought. 
A success for the businessman 
will be the product of coinci- 
dence. 

It is at the businessman’s own 
level that the law must be given 
teeth. There should be an 
enforceable right to market 
access, not merely a power to 
set official machinery in motion. 
This would complete the legal 
instrumentation, but it would 
need powerful incentives. 

Sadly, although the theoreti- 
cal framework would cost little, 
support for the proposition 
seems likely to be scant. Indi- 
viduals already have a legal 
right under the Restrictive 
Practices Act to enforce free- 
dom from anticompetitive con- 
straints, and even to claim 
damages. Yet they hardly ever 
nse it. 

Measures could be adapted 
from U.S. antitrust law, but are 
unlikely to receive a warm wel- 
come. Damages are an incentive, 
but triple damages are regarded 
with horror this side of the 
Atlantic. The immunity of U.S. 
antitrust claimants from having 
to pay the defendant’s costs 
would also smack of injustice 
and persecution. Yet the risk of 
litigation in such an uncertain 
area of law will certainly con- 
tinue to deter. 

At the broader political level, 
while policy is still directed 
mainly to economic efficiency, 
one that specifically fosters free 
market access is clearly emerg- 
ing. Since 1979 , central 
elements in government policy 
have been private ownership 
and competition. 

Private ownership is essen- 
tially irrelevant to competitive- 
ness — a privately-owned mono- 


poly is no less a monopoly than 
when it is state-owned. Con- 
versely, a state enterprise’s 
monopoly can be as effectively 
disbanded without selling it off 
to private investors. 

Regulation of dominant busi- 
nesses’ behaviour towards com- 
petitors Is central to current 
policy trends. Control of indus- 
trial structure plays a less 
important role. 

British Telecom lost its 
monopoly by a mere stroke of 
the legislative pen. Getting it to 
tolerate competitors is a very 
much more subtle operation. 
This week, however, BTs story 
has reached the end of 
chapter, a chapter with con- 
siderable significance for com- 
petition policy. 

Mercury Communications was 
set up to build a telephone net- 
work in competition with BT 
when BTs monopoly went. As 
the market dominator, BT tried 
to flex muscles to make the link- 
ing of their two systems 
unattractive to Mercury. 
Mercury could hardly build a 
rival network with access to 
every bouse in the land, so BT’s 
lines put it in a strong bargain- 
ing position. 

Or so it thought. Having 
eventually given up the attempt 
to agree on linking terms, the 
matter was referred to OfteJ. 
the industry’s regulator. 

On Monday. Oftel delivered 
its decision. Much lo Mercury’s 
delight, the dominant BT has 
been ordered to make more 
concessions than anyone 
expected. Mercury has been 
given access to the entire BT 
network. Particularly signifi- 
cant in terms of competition 
promotion is the calculation of 
Mercury’s payment for using 
BTs lines on coat rather than 
on BTs own tariffs. 

Although telecommunications 
is something of a case on its 
own because of the political 
controversy about the (compe- 
titively irrelevant) issue of 
“ privatisation.’' this particular 
official agency has taken a 
robust attitude to the precise 
objective of competition policy 
— free market access. 


• Fourth International Ami -7 rust Law 
Conierencv. CSC Conlarencas Ltd. 
Celia Hampton is assistant general 
editor of iha International am i Com- 
parative Law Quarterly, editor ol the 
Bulletin of lapel Developments end 
author ol Criminal Procedure. 

"Disputes: the other way." an article 
by Dr A. H. Hermann, published here 
on October 9. etas based on a lecture 
by Professor Chve M. Sehmkt ho f on 
Extrajudicial Dispute Settlements'" to 
the Forum Internationale at The Hague. 
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F.T. CROSSWORD PUZZLE No. 5,849 



ACROSS 

1 Turning up when the new 
diet's about to cause a 
quarrel (7) 

5 Illness caused by the unruly 
side consuming an awful lot 
of liquid (7) 

9 Called Kelly outside this 
morning (5) 

10 No longer thoughtful, dear? 
C9) 

11 Shining brightly, yet ram 
started before Adrian moved 
it outside (9) 

12 Meet replacement about his 
first short essay. (5) 

12 Detailed Ruth to go back 
round to coach (5) . 

15 Having & defect. I'm. sort of 
tense (9) . . .• . — 

18 It holds things on certain 
switches (9) 

19 Bi>l has a kind of tit in the 
room (5) 

21 Broadcasting a notice when 
in port (5). 

23 Vehicle in a not unusual 
- sorrof pink (9)' 

25 Is a return to New York in 
it admitting stupidity? (9) 

26 unless about '.fifty, is a 
drudge (5) 

27 Busy editor .has an egg 
scrambled and brought in 
(7) 

28 A light case (7) 

DOWN 

1 His treatment of people 
often has them open-mouthed 
with feerl (7) 

2 He helps people in distress 
— like the boy who’s taking 
Maria dancing (9) 

3 Opened by a French theo- 
logian around lunch-time 
(5) 


4 Noel's version Included 
“Evfta," played with gran- 
deur ( 9 ) 

5 Dorothy has key to piano in 
store ( 5 ) 

6 In the Yemeni capital riot 
round the hospitals ( 9 ) 

? In the same way, Capone 
and Eisenhower got together 
( 5 ) 

8 Fire is one thing that makes 
kettles boa- ( 7 ) 

14 Telephone, as one is in- 
volved in arguing ( 9 ) 

16 A representation of a boy 
in a doorway ( 9 ) 

17 Set free by the exit, react 

badly ( 9 ) . ' 

1 $ Patient after the motoring 

. organisation- brought back 
Shell (7) 

SO On getting into the hun- 
dreds Elizabeth ' Nixon 
started getting interest ( 7 ) 

22 Declining to see some lady 

1 in Guildford ( 8 ) 

23 Eric, upset by the note, wept 

(5) 

24 Right to go in when against 

crime ( 5 ) _ ' 

Solution to Puzzle No. 5,848 




AIR CALL PLC 


Interim Results 

(unaudited) 


Six months to 30th June, 1985 


Six mouths Six mouths 


to 

30 th June 
1985 
£ 000 ’s 


to 

30 th June 
1984 
2000 ’s 


Year 

to 

31 st Dec. 
1984 
£ 000 ’s 


Turnover 
Profit before tax 
Profit after tax 


19,262 

238 

137 


14,598 

653 

494 


30,818 

912 

576 


Earnings per share 
Dividends per share 


2A6p 

l- 85 p 


9.07p 

1 . 85 p 


10. 2p 

5.6p 


Summary of Chairman’s Review 


The interim statement is overshadowed by the sad news of the 
death of the founder of the Company, John Stanley 


As expected, the results are poor due to the trading 
environment and start up costs on Cellular Radio. 


Ibledata made an encouraging contribution to profits and 
medical services continued with steady growth. CC 1 con- 
tinues to grow but results were affected by the costs of 
enhancing services in Europe. 


Cellular Radio is set to be a significant profit generator and 
contracts have been finalised with Oracle for a nationwide 
teletext service, and with the Law Society for the operation of 
a 24 -hour duty solicitor service. 


A maintained dividend of 1 . 85 p per share, payable on 
29 th November, will be paid lo shareholders on the register 
on 8 th November; 


J. W. Toyler, Chairman 
16 th October 1985 


RESIDENT 

ABROAD 


Resident Abroad, published by Financial Times 
Business Information, is Britain’s monthly 
maga zine for people living or working overseas. 
It informs and advises on all aspects of finance 
and business,, with articles on tJK and foreign 
investment, property, pensions, taxation and 
insurance. It entertains and informs on matters 
health, education, travel and leisure— all of this 
every month. 

Tens of thousands of expatriates around the world 
already benefit from this magazine— ask yourself 
if you cannot afford not to join them. 

For subscription details and a free copy 
of the latest issue eontact 
Janice Uverseidge on 01-405 6969 
or telex 883694 ICLD NG 
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COMMODITIES AND AGRICULTURE 


Scepticism on EEC dairy scheme 


BY IYO DAV/NAY IN BRUSSELS 


PLANS FOR a comprehensive 
“outgoers" scheme available 
to ail Community dairy farmers 
are aimed at slicing the most 
costly final 3m tonnes off a 
surplus that some argue is 
running at almost 18m tonnes 
a year. 

How to create a sufficiently 
attractive, but at the same time 
effective programme of incen- 
tives, is said to have provoked 
a fierce internal debate between 
officials in the farm directorate- 
general at the EEC Commission. 

And yesterday, the scheme 
that now appears to have 
reached the top of the pile was 
already attracting scepticism. 

The proposals would offer 
farmers the value oF their 
annual production to stay out 
of the market at least until the 
“ superlevy " quotas on output 
are withdrawn. Political reali- 
ties dictate that this means 
indefinitely. 

In return the dairy farmers 
would receive Ecu 28 for every 
100 kilos of output given up. 
As the reduction targeted is 


lm tonnes a year over three 
years, the cost to the farm 
budget would amount to 
Ecu 280m annually— making a 
total of Ecu 840m. 

Payments to those accepting 
the programme would only be 
made over three years in three 
tranches however. This would 
mean the impact on the budget 
would be marginal. 

Furthermore, as the last 3m 
tonnes of excess production is 
usually disposed of by the most 
expensive means— the notori- 
ously inefficient half-price 
Christmas butter programmes 
for example — the savings for 
the Commission would be sub- 
stantial. 

But while these elements in 
the package may make it ex- 
tremely attractive to the farm 
budget managers, the deal itself 
is unlikely to appear too seduc- 
tive to the farmers. 

The much-hated superlevy 
quotas are now becoming 
familiar to Europe's farming 
community. And many have now 
realised that their quota repre- 


sents a useful capital asset — 
enhancing the value of their 
farms. 

Although, technically, sales 
of quotas remain illegal, experts 
believe any number of loopholes 
exist for farmers to pass on 
their guaranteed output in 
return for large cheques. “Who 
would sell a substantial capital 
asset in return for three pay- 
ments from the Commission 
over three years of a value 
equal only to one year's out- 
put?” one sceptic asked last 
night. 

The possible answer may lie 
in Commission measures for an 
accompanying crackdown on 
quota sales. And it is expected 
that new Community-wide 
rules on quota transfers re- 
quiring the freezing of a fixed 

proportion of all transferred 
output, part financed by mem- 
ber states, will also be pre- 
sented. 

Nevertheless, the outline 
proposals may receive a reason- 
ably warm welcome from mem- 
ber states. Whether, however, 
they will push their farmers 


into the voluntary programme is 
another matter. The tendency 
will be for each to urge other 
countries to persue the pro- 
gramme in order to maximise 
their own country’s slice of the 
remaining total Community 
output. 

The Commission may, there- 
fore, be forced to consider a 
measure of compulsion when the 
scheme is formally discussed 
— an element that will add a 
disagreeable measure of poli- 
tical contention to the formula. 


Alternatively, a substantially 
Improved cash offer for giving 
up production, perhaps involve- 
ing contributions from member 
states, could sweeten the pill. 
But that would hit an already 
stretched farm budget still 
harder. 

Whatever the final outcome 
of the dairy outgoers* scheme 
debate, the smart betting In- 
sist? that the medicine will prob- 
ably need to be washed down 
with a great deal more cash. 

And it wil still taste bitter. 


Cotton supplies 
estimated at 
record level 


WASHINGTON — World cotton 
iu plies this season (beginning 
August 1) are put at an all- 
ime high of 42.6m bales, 17m 
nore than in August 1984, the 
International Cotton Advisory 
Committee (ICAC) said in its 
innual review of the world 
:otton situation. 

The high level of stocks is 
he result of very large carry- 
overs, the ICAC said. 

Stocks will get a further 
joosi by the end of the season 
jecause of a production level 
>f 9m bales in 1985/86, which 
A-ill be in excess of anticipated 
consumption, ICAC said. 

The increase in stocks this 
season will be concentrated in 
he U.S. and China, up in each 
rase by roughly 4.5m boles. 
Fteuter 


WEEKLY METALS 

All prices as supplied by 
Metal Bulletin : 

ANTIMONY: European free 
market 99.6 per cent. S per 
tonne, in warehouse, 2,800-2,860. 

BISMUTH : European free 
market min. 99.99 per cent, $ 
per pound, tonne lots in ware- 
house, 4.15-4.30. 

CADMIUM : European free 
market, min. 99.95 per cent * 
per pound, in warehouse, ingots. 
0.75-0.80, sticks, 0.83-0.86. 

COBALT : European free 
market 99.5 per cent, S per 
pound, in warehouse, 11.10-11.35. 

MERCURY : European free 
market win. 99.99 per cent, $ 
per flask. In warehouse, 280-286. 

MOLYBDENUM : European 
free market drummed molybdic 
oxide, $ per pound Mo, in ware- 
house, 2.80-2.88. 

SELENIUM: European free 
market, min. 99.5 per cent, S 
per pound, in warehouse, 7.20- 
7.30. 

TUNGSTEN ORE : European 
free market, standard min. 65 
per cent, 8 per tonne unit WO, 
cif, 62-70. 

VANADIUM : European free 
market, min. 98 per cent V O, 
other sources. $ per pound V O, 
cif. 2.10-2.20. 

URANIUM : Nuexco exchange 
value, $ per pound U O, 16.00. 


Metals marketing effort urged 


BY STEFAN WAGSTYL 


MINING COMPANIES have 
been urged to step up their 
efforts in marketing metals. 

Industry conferences held in 
London this week have been 
warned of the need to promote 
the use of metals in the battle 
against plastics and other sub- 
stitute materials. They have 
also been told to invest in 
developing new uses for metals 
to make up for markets already 
lost to other materials. 

These appeals reflect the 
industry’s concern about poor 
demand for most metals in the 
1980s. But so far producing 
companies, many of which have 
had to bear heavy costs in cut- 
ting back capacity, have been 
reluctant to invest significantly 
in marketing. 

Mr Peter Barnett, chief 
executive of the Australian 
company Electrolytic Zinc, 
said: “If the industry is to 
compete with other materials, it 
must support organisation such 


as the International Lead and 
Zinc Research Organisation in 
seeking out new applications 
for zinc.” An integrated 
marketing effort was needed to 
sell Gaifan. a new zinc- 
aluminium galvanising alloy. 
Its advantages would not sell 
themselves, he said. 

Dr Carlton Davis Jnr, execu- 
tive director of the Jamaican 
Bauxite Institute, told alumi- 
nium producers that the indus- 
try’s last new product was the 
beverage can. introduced 20 
years ago. 

Reviewing the marketing 
efforts of the nickel industry, 
Mr Donald Phillips, president 
and chief executive of Inco. 
the Canadian group, said that 
the newly-formed Nickel De- 
velopment Institute had won 
the backing of 14 producers, 
mining more than 50 per cent 
of the world's nickel. The insti- 
tute's annual budget, now 
US$2m was expected to rise to 
$5m. 


Mr Christopher Stobart, re- 
search director of Commodities 
Research Unit, a research com- 
pany, warned copper producers 
that marketing was *' the most 
important and the most neg- 
lected issue facing the copper 
industry today.” 

tie urged producers to in- 
crease their promotional spend- 
ing tenfold. The copper com- 
panies had to get together to 
fund joint campaigns along the 
lines of a recent marketing 
effort in Wesr Germany pro- 
moting under-floor heating 
systems. 

There is evidence that pro- 
ducers are beginning to take 
these marketing appeals to 
heart. For example, copper 
companies led by the UK group 
Rio Tinto-Zinc have hired the 
Charles Barker City advertis- 
ing and public relations agency 
in London to investigate the 
promotion of copper in the UK. 
West Germany. France and 
Italy. 


Crop damage may upset 
grain trade patterns 


BY NANCY DUNNE IN WASHINGTON 


WEATHER DAMAGE to wheat 
in Canada and the EEC may 
lead to the restructuring of 
grain trading patterns during 
1985-86, according to Mr 
Richard Fritz, director for 
market analysis of U.S. Wheat 
Associates. 

The first beneficiary of the 
poor quality crop will be 
Australia, which has large 
stocks and recently made its 
first wheat sale to the UK in 
nine years. Ultimately, Britain 
is expected to buy between 
250,000 to 500.000 tonnes from 
Australia. 

The U.S. may be able to sell 
additional milling quality 
wheat and some durum to the 
EEC, according to Mr Fritz. 
Last year it sold 1.1m tonnes in 
the EEC. down from 1.6m In 
1983-84 

Damage to Canadian wheat 
is forcing the Canadian Wheat 
Board to decide how to allocate 
its higher quality wheat 
between traditional customers. 
Suspension of offers to nifti- 
traditional customers for 
number 1 and 2 wheat have 
already been announced, and 
Canadian wheat has not been 
placed on the EEC market for 


several weeks, Mr Fritz said. 

The Soviets last year bought 
6m tonnes of Canadian wheat 
— 5.1m tonnes of which was of 
No 1 quality.' Japan and the 
EEC have bought this quality 
exclusively. 

Meanwhile U.S. grain traders 
have also been concerned about 
the collapse of a lock wall in 
the Welland Canal which links 
lakes Ontario and Erie. The 
canal has been closed, blocking 
navigation in and out of the 
Great Lakes. 

While authorities sa.v the 
closure may only last a few 
days, other analysts worry that 
it could take weeks to repair. 
If grain floods into the elevators 
and cannot be exported, grain 
dealers will lower prices paid 
to farmers and raise storage 
charges. 

• U.S. and Soviet officials be- 
gan semi-annual grain consulta- 
tions yesterday in an atmos- 
phere' clouded by the Soviet 
Union's refusal to buy as much 
wheat as agreed under the U.S.- 
Soviet grain supply agreement, 
reports Reuter. 

U.S. officials attending the 
talks said the session might 
end after only one day. 


Study uprates 
Colombian 
oil reserves 


By Maurice Samuelson 


A LEADING oil industry con- 
sultancy has increased its 
estimate of Colombia's oil 
reserves in lhe tight of that 
country’s accelerating drilling 
programme and its high success 
ratio. 

The Geneva-based Petrocon- 
sultants Group, in a new review 
of the Colombian oil industry 
to 1995, says that it now regards 
as conservative its estimate 
published last year, of recover- 
able reserves of 1,255m barrels. 
It now estimates the country's 
ultimate recoverable ** proven 
reserves could reach up to 4bn 
barrels by 1986. 

At the same time, the study 
admits that evaluation is still 
being carried out on Occidental 
Petroleum's finds in the LJanos 
basin, as well as Tenneco’s 
strikes in the Upper Magdalena 
basin. However, in the Cano 
Limon, La Yuca and Matanegra 
discoveries initial proven 
reserve estimates have been 
upgraded from 290ra barrels to 
680m barrels. Tenneco's San 
Francisco discoveries are esti- 
mated at about 100m barrels. 


Bolivian mines face bleak future 


BY DAVID OWEN 


“WE HAD another tunnel col- 
lapse here today.” Our guide 
pointed to the posse of men 
still struggling to patch up the 
hole less than 50 yards from 
the mine entrance. 

“This time no one was hurt." 
One of the primitive rope and 
pulley lifts was also out of 
action. Clearly the San Jos6 
tin and silver mine had seen 
better days. 

It is not alone in its decrepi- 
tude. Bolivia's once highly 
profitable mining sector is 
literally falling apart at the 
seams for lack of investment. 
Near-exhausted mines are pump- 
ing out diminishing tonnages of 
minerals on to almost uniformly 
depressed world markets, with 
little hope of ever being viable 
again — even if prices do 
improve. 

The figures speak for them- 
selves. In 1984, according to 

the influential private sector 
report Medium Mining, lhe 
value of Bolivian mineral pro- 
duction totalled S354m — down 
from $4S2.6m in 1983 and 8663m 
in 1981. The decline In ourput 
levels was equally spectacular 
at almost 25 per cent. Tin pro- 
duction. on which the country 
depends for over a third of its 
legal export earnings, fell by 
exactly a quarter to 17.900 
tonnes. Comibol, the state-owned 
mining corporation, produced 
only 11.600 tonnes of tin in 
1984 while Us operating losses 
were close to 8200m. Few 
expect 1985 to be any better, 
in spite of the corporation's 
15.500-tonne tin production 
target. ' ' 

Bolivia is paying now for lack 
of foresight during the profit- 
able years. Grades were already 
falling when the sector was 
nationalised in 1952. But rather 


than invest in new mine mach- 
inery and exploration projects 
to ensure future viability the 
management opted to take 
advantage of cheap labour to 
keep costs down, lavishing 
credit instead on construction of 
downstream facilities to enable 
Bolivia to process some of its 
own minerals. It is a strategy 
other prominent mining nations 
(South Africa, Chile, Australia 
. . .) have adopted to great 
effect But Its success depends 
on the mines producing enough 
feed to keep the plants function- 
ing at high levels. In Bolivia 
this has patently not been the 
case. 

Since its inauguration in 
1971. the state-run Enaf tin- 
antimony smelter has not once 
approached its 30.000 tonnes a 
year refined tin capacity. 
Earlier this year, Sr Radi 
Ibamegaray, at the time plant 
general manager, estimated 
1985 production might be as 
low as 10.000 tonnes. Comibol's 
tin volatisation plant at La 
Palca — built using Soviet tech- 
nology— is said to be not only 
short of feed but also uncom- 
petitive and dirty. Yet Soviet 
officials have been lobbying 
strongly for a similar plant to 
be constructed at Machaca- 
marca. Finally, a 45-50.000 
tonnes a year lead-zinc complex 
at Karachi pampa, erected at 
great expense using West Ger- 
man expertise, has still to be 
brought on stream following 
completion well over a year ago. 
Experts believe it is unlikely 
that Bolivia can ever produce 
sufficient lead-zinc concentrates 
to keep it supplied to levels at 
which it can be profitable. 

While Comibol has belatedly 
realised that new mines are 


essential to Bolivia and has 
drawn up a list of more than 
20 possible projects, financing 
the development of even the 
most promising deposits will 
not be easy. 

At home, the cupboard is 
bare and international finance 
is not lightly attracted to a 
country whose inflation rate has 
been running at 14,000 per cent 
and whose political history is 
so turbulent that some refer to 
it as the LP state because of 
its 33 revolutions per minute. 

Clearly the first priority of 
the new Paz Estenssoro Govern- 
ment must be to restore a 
modicum of sanity to the coun- 
try’s shattered economy. But 
its first package of austerity 
measures (Incorporating a 
limited exchange rate float, pro- 
posals to free trade and plans 
to decentralise the mining sec- 
tor into four regional bodies) 
was greeted with an all-too- 
familiar response. Bolivia was 
brought to its knees by a 33-day 

general strike, and the mining 
sector was the last to return to 
work — having been promised 
government-level talks — on 
October 3. The breaking of the 
strike appears, however, to have 
strengthened the Government's 
hand. 


There is no doubt that Bolivia 
still possesses potentially viable 
mineral deposits. Gold is viewed 
by many as the country's 
“ great white hope.” While 
official figures put 1984 output 
at a mere 1.3 tonnes, Sr Raul 
Espana Smith, president of the 
private-sector Medium Mines 
Association, believes the true 
figure may have been 3s high as 
8 tonnes with the balance smug- 
gled out of the country. Most 


From an economic viewpoint, 
the sooner the Comibol cost 
structure is trimmed in line with 
reduced earnings the better. But 
the powerful and long-suffering 
miners would be certain to read 
violently to any sudden threat 
to their livelihood. While logic 
dictates Bolivia must quickly 
find alternatives to tin, few ex- 
pect the transition to be any- 
thing but painful, 

Par id Oircu is an Assistant 
Editor of Metal Efuiictin. 
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gold is produced inefficiently by 
settlements of “barranquilleros" 
attracted east towards the Brazi- 
lian border by the age-old pro- 
mise of riches untold. There is 
considerable scope, Sr Smith 
and others believe, for highly 
mechanised, low labour- 
intensive operations to be set 
up an a number of sites offering 
the prospect of relatively quick 
returns on a tolerably small 
initial investment. ** I already 
have a couple of sites in mind.'' 
an English engineer said with a 
glint in his eye. “ if they can 
sort the economy out,” 

But the development of new 
gold deposits and. in the 
medium term, lead-zinc mines to 
feed Karacftrpampa, will mop 
up only a fraction of the miners 
now superfluous to the needs of 
the shrinking tin sector. Cotnl- 
bol, with around 28,000 emplo- 
yees 65 per cent of whom are 
surface workers, is seriously 
overmanned. Cuts would be 
neccessary even if all mines 
were viable. With some now so 
near to exhaustion that costs 
are double international tin 
market prices (which are them- 
selves artifieally supported), 
mass lay-offs appear ultimately 
inevitable. 


SPECULATIVE selling trig- 
gered a late decline in lead 
prices on the London Metal 
Exchange and the cash posi- 
tion, which dosed £3.25 down 
at £278.0 a tonne, lost further 
ground in after boors trad- 
ing. Other base metals were 
als o lower with the expecta- 
tion of zinc, whieh held 
steady following Tuesdays 
gains. Coffee continued firm 
in line with the New York 
market and the January 

futures position ended £20 

higher at £1.699 a tonne. The 
rise was also helped by good 
having interest and easier 
sterling. A late fall hit sugar 
values with nearby positions 
losing around 87 a tonne. 

LME prices supplied by 
Amalgamated Metal Trading. 


INDICES 
FINANCIAL TIMES 

Oev X5,OaCl4iTfli‘apo Year ago 


249. I Q 35 0.09: 256.4 6 I 895,17 
(Base: July 1 1552*100) 

REUTERS 


Ocfc/lfrOct. 15 m ' th ago Year ago 


1703.2 1700.0:1740.1 168 9.4 

(Bast: September 18 1931 —100) 

DOW JONES 


Dow ■ 
Jones 


Oct. 

15 


Oct. Month}' Yew 
14 | 090 I ago 


Spot ltS.75116.67i - 1124.30 
Fut. 1117.84 117.46! - |l26.17 
(Baic Doc umber 31 1931 “100) 


main price changes 

In tonnes unless otherwise stated. 


ALUMINIUM 


METALS 


Oct. 16 -for Month 
1985 — ago 


. Unofficial +or > 

■ ciose'p.m.i — , Hlflh'low 

£ per tonne , 


Cash ’ 684.5-5.3 +1.5 i689i'6B9 
3 months : 707-.5 +X.a£'718l70B.6 


Official closing (am): Cash 689-90 
(685 5-6). three months 711.5-12 (7UB- 
.5). settlement 8W (686) . Final KertJ 
close: 707-.5. 

Turnover: 9.600 tonnes. 


COPPER 


Hlghergrade *i "^— r : Hlgh/low 


165-6 -4.0 litt.b-972.5 

•87-.S i 4.9 } 194.5.987 


Aluminium— ™.!£1100 i 

Free MKt. ;»I01Bi35 

Capper——.- 1 

Cash h Grade. [MBS. 5 1 

3 rrrtha. 1x987.26 

Gold Troy oz— ,3323.5 

Lead Cash £378.5 

3 mths- .8282. 5 

Nickel 1 

Free Mkt lHrStZc 

Palladium oz.....,8101.4Ci 
Platinum oz — ; S3 18.60 
Quicksilver? jflflOUK 1 
Silver troy oz... , *40.70-, 

3 months |*52.B5i 

Tin cash i «J75S 

3 months £8668.! 

Tungsten f66.73 

Wolfram 2SL0lb. 162.68 

Zinc *31.5 

3 months. — [ MSB 
Producers.. i*7S> 


£1100 

-51000,20 


Cash 
3 m onths 

Official dosing (am): Cash 972*0 
(957.5-8). three months 8B4-.5 <990- 
.6). settlement 972.5 (968). Final 

Kerti dose: 987.5-8. 


Cathodes ; . 

Cash 944 7 -3.5 ■ - 

3 months 970 2 .—5.0 — 


Officail dosing (am): Cash 952-4 
(949-50), three months 977-80 (974-5). 
settlement 954 (950). 

Turnover. 11.975 tonnes. U.S. Pro- 
ducer pnees 66 00-70 00 cents per 


pound. 

LEAD 



+ or ; 

ckMe<p.m.i 

— • High-low 

£ per tonhe 

Cash i.'7e-9 

-3.2! 283 1 276 

3 month! . 82 3 

■-3 21 1 2»7.6i 278 


NICKEL 


TIN 


Cash 1750-60 .-40.C; — 

3 months >650 5 -34.- I — 


Standard 


ZINC 



Unofficial 

+ or . 

High gradfficlose tp.m J 

— -High/ low 


, r. per tonne 


451-2 

! + 0.5 ; — 

3 months 

,457.5-8.5 

■ + l.b i *62i467 


GOLD 


Gold (ell S3V to S323V323 1 * on the 
London bullion market yesterday, 
responding to the strength of the* 
dollar, and lower Come* values in 
New York. The me la I opened nr 
S32SV32&,. end was fixed at £325.90 
in the morning and S323.85 in iha 
afternoon. It louched a peek of 
S326-326H and a low of S322>i-323. 


GOLD BULLION (Ena ounce) Oct. 16 


Close 


tt323L« -323 J, (£329 239 i* 
Opening g32S*a -3264 (1:2301* 23 1 U 
M'nl'g tlx. 4426.90 UJ230.295, 

Affn'n Tut 8323.65 (£289.344 1 


GOLD AND PLATINUM COINS 


Kfg'r'nd 9329>s 3301+ i£U33>i-234Ul 
tg Krug. <17111 17814 (£181*4 122*41 
*4 Krug. 6871* 88 !£68 6&lt< 

If 10 Krug. *35*4 36 (£ 26 - 261 x 1 

Maple leaf *33 2 i, 334 1* i£ 836 237>4) 
NewSov. *78-781: (£06 M -86 >4, 

LsNewSov947 47A* (£33*4 33i*» 

Old Bov. t80 6ll| tJf66i*-57S«‘ 

*20 Eagle #460 600 i £386 *4 354 »ai 
Noble Hal #327-3 30 »* (£232-8344*1 


SILVER 


Silver was fired 2 Ip an ounce 
lower lor spot delivery in the London 
bullion market yesterday dt 44Q.7p. 
U.S. cents equivalents of the filing 
levels were: spot 822.5c. down 3.2c; 
thrss-monlh 634.68c. down 3.2c; six- 
month 647.35c. down 2.25c; and 12- 
month 675 4c. down 2.8c. The mewl 
opened si 440-443p 1621 -624c) and 

closed et 435-«38p (614-617c). 


SILVER ' Bullion + on LM.L. f +or 
per ; Fixing f — : p.m. — 
troy Price - UroFflc’l 


Spot.. - WO.70p -*.W 43&p -a 

3 months '152.650 «7.Bp = -8 

6 months i )64.40p 1 - l.8f ' — — 

18 month: r-.87.B5p -1.# - • - 

LIME— Turnover: 37 (22) lots Ol 

10.000 at. 

Three months high/low 451 p, final 
kerb 446 5-S.5p. 


RUBBER 


—4 1*1009 

—4.8 £1033.75 
—3.75 S3 15 
—3.2Bi*297.5 
—3.25 £304.75 


-2 1 354 2240 

-O.ISi 995.50 
— 3.B8 3297.50 
J .. . . . SZBO/300 
' -2.1C: Vtl.OOp 
• -2.1(1 163. 25p 
■ -40 i -19164 
- -34J! :9113.5 
1 70.68 
•65<70 
1513.5 
;520.S 
780:930 


0.5 

•1.5 


OILS 

Cocon uttPhli) |i445* 
Palm Malayan H36Su 


rB'3440 
-5 5360 


SEEDS 


Copra Phil . : 

Soyabe an il l . 5. 1 1 _ i 

GRAINS 

Bariey'Fut. Jan. £109.70 
Maize l!UF0Ov.. 

Wheat Fut. Jan. |E109 DO, 
No. 2 Hard winti : • 


:.?.7Asn 

8217.75 


-0. 10X104.85 

£131.00 

- 0-35X105.00 


OTHERS 

Cocoa Ft. Mar. f£l 
Canoe Ft. Jan. £1699 
Cotton A Index 1 48.60c 
Gas Oil Dec. i»B52.75 

Rubber i kilo) S8p 

Sugar i raw ■ ISl33x 
wooitopa 6ga 4iBo kilo 


"3.5 ,£1802.5 
20 £17X3.5 
-0.1 53.00c 
4 0.5 1843 
-0.5 61p 
-rS *133.5 
>J28 nklo 


t Unquoted, x Oct-Nov. w-Nov-Doc. 
v Nov. u Dec. t Per 75 lb (Lisk. c Cents 
a pound. 


Official closing (am): Cash 282-3 
(283- .5). three months 285.5-6 (287- 
.5). settlement 283 (283.5). Final Kerb 
dose. 279-80. 

Turnover; 9.700 tonnes. U.S. Spot: 
19.00-20.00 cents per pound. 


COCOA 


Virtually unchanged on the opening, 
futures steadied later and. in reason- 
ably active trading, ended tho day 
near tho highs. Little physical interest 
was noted os both producers end con- 
sumers were reluctant to trade at 
current levels, reports Gill and Dulfus. 


Unofficial + or 
closeip.m.) — 'Hlghilow 
£ per tonne 


COCOA 


X per tonne 


or Business 
— ‘ Done 


cash 2980 90 -35.0 1 — 

5 months 30505 ,-27.5 -3060 3035 


Offical closing (am); Cash 2990 3000 
(3020-5), three months 3040-5 (3065- 
70 1 . settlement 3000 (3025). Final 
Kerb close. 3020-40. 

Turnover. 674 tonnes. 


Dec. -.. 1703 1704 -7.5 1/1B-1708 

March 1752 1753 *4.5 HM-IM5 

May ■ 1783 17B4 .4.5 1788 1775 


Sept. .. . ; 1817- 1819 I r 5.6 1 1820 1810 

Dec.. .. : 1800 1802 . -0.5 INS 1810 
Mar : 1805-181C • -1.5 - 


High grade Unofficial + or High- low 
closet p.m.i — ( for tfay 
per tonne 


Sales: 3.313 (4.562) lots of 10 
tonnes. 

1CCO indicator prices (U.S. cents 
per pound). Daily price for October 
16; 105.52 (105.63); 'five-day overage 
for October 17: 108 51 (107.44). 


COFFEE 


Ottioal Cosing (am): Cash 8787-93 
(88095). three months 8685-6 (8680- 
5). settlement 8793 (8805). 


During o fairly active session gains 
ol £33-43 were established In good 
volume. reports Crenel Burnham 
Lambert. Commission house buying 
fuelled Tho gradual advance but 
scale-up trade selling and profit 
taking tended to restrict tlte rise 
slightly. 


Cash 9750-60 .-48.C. 3789. 8785 

3 months J6S0-5 : -34.! ! J690;B650 


Official closing fern): 8785-8 (8798- 
BOO). three months 3685-6 (8880-1), 
settlement 8788 (8800). Final Kerb 
Close; 8660-70. 

Turnover: 1.000 tonnes. Straits tin 
MS30.CS (29.96) kilo. 


rnFFFE iYesterdy's _ + or j Business 
COFFEE ! c|ow _ i 0o(M| 


Nov. ,1657-1668' 4-13.0 1877- 1661 

Jan.. — 1698 1700. *20.0^ 1714)890 

March... ,1785.1729 *18.0 1745 1721 

May. 1 1769 1760 +25.5; 1774-1758 


July 1770 1706: * 26.51 1795-1 76S 

Sept. 11790 1811. +88.1. 1810-1775 

NOV 11815-1B« +42.EI - 


Sales: 4.302 (2.526) lots or 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) lor October 15: Comp daily 
1979 122.50 (121.34): 15-day average 
120.44 (120.25). 


Official closing (am): Cash 453-4 
(4*9- .5). three months 458-9 (45S-.5), 
settlement 454 (449.5). Final Kerb 
close: 458-9. 

Turnover; 6.200 tonnes. U.S. Prime 
Western: 38.00-38.75 cents per pound. 


GRAINS 


Wheat nearby positions firmed 
quickly with physical supplies remain- 
ing tight- Values reached 55n up but 
late, light profit-taking trimmed the 
gains. Barley remained in a tight 
range with a two-way shipper trada 
the main leature, reports Muirpace. 


WHEAT 


BARLEY 


'.Yesterd'yoi + or!Yesterdys> + or 
MnUi I dose .' — , close 1 — 


Nov.. I 106.00 : + 0.4(1 107.50 1-0.115 

Jan-: 109.00 -+0Jl! 109.70 '-0.10 
Mar..’ 1X2.00 +OJI 1112 65 i -0.06 
May. 114.96 tO.ii: 114.85 I - 
July.- 117.65 Ii-O.i:' - | — 

Sept.- 97.60 -<-0 5- 07.50 ! rOJB 

Business done — Wheat: Nov 106 10- 
5.65. Jan 109.05-8.85. Mar 112.05-1.90. 
Mey 115.10-4.95. July untraded. Sept 

37.50 only. Seles: 453 lots of 100 
tonnes. Barley: Nov 107.60-7,50, Jan 

109.90- B.75. Mar 113.80-2.70. May 

124.90- 4.85, Sept 97.50-7.30. Sales; 
189 lots ol 100 tonnes. 

LONDON GRAINS — wheat: U.S. dark 
northern spring No 1 15 per cent Dec 
131 25, Jan 134. Feb 136.76 tranship- 
ment east coast. U.S. No 2 soft red 
winter Nov 111.50. Dec 112.50. Jan 

113.75. Feb 115 sellers. EC French 
Oct 123.00. English feed lob Jan-Mar 

113.50 paid east coast. Oct 108.25 
-sellers. Nov 109 00-109.75. Dec 110 75 
sellers. Jsn-Mar 113.00-113.75. Apr-Jun 
117.50-118.50 buyer-sellar. Maize: 
U.S No 3 ye I low/ r- Tench transhipment 
east coast Nov 137 sellar. Barley: 
English lead lob spot 113.50 paid clt 
Antwerp-Ghent. Oct 108.25. Nov 110 
paid Peterhead. Jan-Mar 115.50 paid 
east coast. Nov 110.00>YI0.50. Dec 
111 .50-112.50 buyer-seller. Jan-Mar 

115.75. Apr-Jun 119.50 sellers. Resi 
unquoted. 


HGCA— Locational ox-farm spot 
prices. Feed barley: E Midi 103 60. 
N East 103.90. Scotland 100.90. The 
UK monetary coefficient for the wsek 
beginning Monday October 21 will 
remain unchanged at 1 . 000 . 


MEAT 


P1GMEAT— Alter trading ai the recent 
contract highs, prices fail away end 
closed lowar. The AAPP was 101. 80p 
per kg. down 0.39, repons CC5T 
Commodities. 


PHYSICALS — The London market 
opened unchanged, attracted little buy- 
ing interest throughout the day and 
closed easier, reports Lawn and Peat. 
Closing pnees (buyers)- spot 58 00p 
ifiSWol; November 56 Mp (56 75)pl. 
December 56.75p (57O0p). The Kuala 
Lumaur lob once for RS5 No 1 was 
1 R 50 ts*m®* cen'v i kg and lor SMR 
20 was 173.5 (174.51. 



'Yesterday's! 

Previous' Business 
closer > dene 

Montn 

■ close__i 


p. per kilo tdead weight) 

Nov 

. 119.40 I 

j 19.20 11 18.H18.4 

Feb 

; io 2 so 

105.00 (102.8-102.5 

April.. 

I 104.40 r 

104.70 194.40 

June. - 

101.30 - 

101.60 ! — 

Aug 

' 100 50 

100.50 : — 

Oct .... 

| 106.00 I 

107.00 ; - 


Sales- 77 (41) lots of 50 carcases. 
3.250 kg. 

MEAT COMMISSION— Average fat- 
stock prices at irpresontatlve markets. 
GB — Cattle S3 82p per kg Iw (+1.18). 
GB — Sheep 156.38p per kg est dew 
(+3.89). GB— Pigs 79 69p per kg Iw 
( + 0.24). 


Financial Times Thursday October 17 1985; y;. : 


U.S- MARKETS 

PRECIOUS METALS declined 
due to long liquidation as 
fresh investment demand was 
discouraged by large silver 
exchange stocks along with 
the disappointing level or 
U.S. industrial production Tor 
September, reports Heinold 
Commodities. Copper and 
al umini um came under 
sore from the Srjge « 
Chrysler by tbc UAW and 
from the decline in car sales 
during October. Reports that 
Brazil plans to sell sugar in 
the export market and the 
EEC selling tender depressed 
sugar values. Cocoa was sup- 
ported by the 34» per cent 
Increase in the West German 
grind. Coffee remained firm 
in response to dry weather 
adversely affecting the 
Brazilian crop- Speculative 
selling based on poor export 
demand pressured cotton 
values. The energy complex 
came under pressure on 
expectations of ibereased 
re tine rv runs to build up 
stocks. Maize and soyabeans 
drifted lower on favourable 
arvest weather. 


ORANGE JUf CS 18.0PQ ffafc CTB Wflfr 
CtoM KWl 


Nov 

Jan 

March 

May 

Jtfty 

Sa pi 

Nov 

Jan 

March 


118.75 - 119-70 

115 75 11« W UfA- ns*. 
114 » 116 20 Wh;wi| 

113.55 moo mw_ ft**# 
iia.75 t».5o na.Tr m SS 

111.75 — IW.*-; 

110-75 — - - — -.UDan* 

M8-75 -• ; -—--IKS' 

108.78 - -i-iffin 


PLATINUM » Xtat M. 


CMM 

Jan 315.4 
April 3224 

ft §5 


High 

3190 

3250 

327.9. 

3310 

9359 


7B2.0. at>T 
335.9 ”■£, 


SILVER 

5.000 my oz. c«M*/WBt 


Oct 

Nov 

Doc 

Jon 

March 

May 

July 

S*pt 

Dec 

Jan 


Ctoac 

M9.fi 

011.4 

015.5 
019-3 

sal 

637.0 

047.0 
0tt 5 
0719 
077.4 


High 

015.5 


6205 


’ tow 

M 1 .*! 

615.9 Ss 

— --7*- .Ban 

041.5 Mftcfez; 
049 0 838.5" ■ Bto? 

6600 *NU> cot 
<07.5 «k0-W 

— TO S. S70 

- . ~ -JBU 


SUGAR WOW ■' 11 *. 
112.000 R>». COAM/fe - 


NEW YORK 


ai UMINIUM 00.000 lb*. emita/fb_ 

ciSS ffiiS 


Oct 42.75 — __ 

S £:£ «■» 

£reh 44 85 44.M 

May 4S.2Q — __ 

July 45.90 — 

Sapt «.M — — 

Doc 47.65 — 

Jan 48.00 ~ n 


43 20 
43.40 
43.85 

44 20 

44.35 

45 65 

46.35 
47 OS 
48. 10 
48.45 


COCOA 10 MWOi. |/to non* 

CtoSS High Low 

Doc 2161 2184 21« 

March 2245 2247 2230 

Stav 2290 2290 2378 

Sept 2343 »45 

Dec 2332 2S33 2325 


2141 

2230 

2277 

2310 

2337 

2320 


COFFEE " C " 3 7,500 H>. conta/lb 
High Low 
143.60 142.48 

148.00 144.80 

147.00 145.90 

147.35 146.50 


Doc 


Clou 

143.18 


March 145.30 
May 146.50 


July 

Sopt 

Doc 


147.15 

147.37 

146.45 


146.50 140.00 


March 146.00 — ~ 


Ptbv 
142.07 
144.21 
145.44 
146 00 

146.38 

145.38 
146.00 



Ckwe 

High 

•tor- 


490 

339 

•- 4.W ■ 1U7 


S» 

5.74 

- -*-71 

May 

5.53 

5 » 

■-Mg- -'.4* 

July 

571 

6 07 

r-tS 

Oct 

6.06 

6 38 

*.i»- 


E 10 


: • "'.I,-. -Ms 

March 

6 65 

695 


CHICAGO 


*• -*■ •*' 




U s 

LIVE CATTLE 40.000 lbs, ceata/lfaj' 


Close 

Hhrti 

taw hss 

Oct 

61.85 

01 90 

«.» 

Dec 

63 80 

63-85 

047:0442 

Feb 

81.70 

81.75 

01.fir.-IM7 


61 55 

61.75 

.81 -W -.0132 


62 00 

52 00 

61 40 - : fit jo 


5S 72 

60 10 

680 8 taw 

Oct 

68 75 

WOO 

W-W.EMO 

LIVE HOGS 30.000 lbs. cems/lb : . 


Close 

High 

two .. _ Pr«» 


47.30 

47.45 

46,40 00 


46 42 

4660 



45 47 

45.55 

44.75- *171 

April 

40 95 

41.05 

40.67 .«J2 

June 

43.15 

43o5 

43.00- , 42 jj 

July 

44 27 

44 38 

44.00 4*34 


43.37 

43.45 

4330 v -4U0 

Oct 

40.17 

40 48 

« 00 

Dec 

41.25 

41 25 

— 4125 

MAI2X 5,000 bu min. 



Close High Low .Prey 
6 219 6 


COPPER 25.000 lbs. cents/lb 


Ok 218 6 219 6 2W.4--' 28L6 

March 231 « 233 2 231 A 2332 

May 238 4 240.0 Z» 4 2354 

July 241.4 242.4 241.2 :U(MU 

Sept 231.2 232 * 2212 

Dm 228.4 228.4 227.4 .-OU 

March 237.6 2370 227.61 331* 



Close 

High 

Low 

Oct 

59 60 

— 

— 

Nov 

59.85 

— 

— 

Doc 

60.25 

80.90 

6030 

Jan 

50.50 

80.85 

60.95 

March 

61.05 

61.00 

61.05 

May 

61.40 

61 96 

61.40 

July 

81.75 

62.10 

61.70 

Sopt 

62.10 

62 35 

8235 

Dec 

83.65 

83.20 

63.00 

Jan 

62.80 

63 30 

03.30 


Prev 
60 35 
60 60 
81.00 
61 .25 
61.70 
62.05 
62 40 
62.75 
63.30 
63.45 


PORK BELLIES 38-000 IM, «na/» . 


Ck>M Wgh Lm*.'. P Mr 
Fob 66.10 .66 20 69.10 -0801 

March 66.32 66 50 6«J5 mZf 

May 6730 6736 6#.2tT M« 

July 67.07 67.17 60.70. 66.71 

Aug 6407 83 M M.00 ;W S3 


COTTON 50.000 lb. canta/lb 



Ctoso 

High 

Low 

Prev 


60 30 

60 42 

59 97 

60.53 


E0.82 

60 98 

60.80 

01.02 


61 .22 

6130 

61.09 

61.35 


59.70 

59.86 

59 67 

69 97 


53.89 

— 


54.05 

Dec 

52.82 

53 00 

52.82 

62-98 

CRUDE OIL (LIGHT) 



42.000 U.S. gallons, S/ barrels 



Latest 

High 

Low 

Prev 


23 40 

29.52 

29.23 

29.35 

Doc 

28.68 

28 88 

28.52 

28.78 

Jan 

28.00 

28-20 

27.91 

28.12 

Fob 

27.46 

27.66 

27.37 

27.61 


26 98 

2732 

26.95 

27.15 


26.62 

26.80 

26.82 

26.80 

May 

26.26 

26.45 

26.26 

26 46 


26.05 

26.00 

26 00 

26.12 

July 

25.75 

25.76 

25.75 

25.83 

Aug 

25.60 

— 

— 

25.60 

GOLD 100 troy o*. S/oroy ox 



Close 

High 

Low 

Prev 

Oct 

323 8 

324 0 

323.8 

325.8 

Nov 

324.9 

— 

— 

327.0 

Dec 

326.8 

328 4 

325 5 

3291 

Feb 

331.0 

332.5 

330.3 

333 4 

April 

336.1 

3363 

3340 

3370 

Juno 

339.5 

339.5 

3380 

342.1 

August 

344.0 

344.0 

344.0 

346.7 

Oct 

. 348.8 

•— 

— 

351.6 

Dec 

353.0 

3543 

353.0 

356.5 

Feb 

358.7 

360.0 

358.0 

361.7 

April 

364.0 

— 

■an* 

367.1 

June 

368.6 

-w 

vw 

372.8 

August 

375.4 

— 

— 

378.7 


SOYABEANS 5.000 bu am. 
cants/ 60-Ib bvt hal 
CIOM 
Nov 499.6 

Jan 513 2 

March 526 6 

May 536 6 

Juty 543.0 

August 542-4 

Sapt 533.4 

Nov 531.6 

Jan 543 4 


High 

9010 

514.4 

527.0- 

037.6. 

6444 

S44.fr 

634.0 

632.0 


4970' -J10I4 
5112 .-6161 
524.4 6294 

62»4r~ MM 
S42.fr . 'MO 
MZ-4\. ; 545.4 
5310 536 4 

630.0 : : HM 
. — -'B4U 


SOYABEAN MEAL 100 ton* Wto* 


Clooe 
Oct 1400 

Dec 140 8 

Jan 142.0 

March 143 4 

May 144 8 

July 1400 

August 140.0 

Sept 148.2 

Oct 1460 

Dec 145.6 


Htflh 
140.6 
14175 
142 S 
1443 
146 6 
146.8 
147.0 
147.0 
146 0 
146. E 


Law 
138.6 - 
nor 

1414 

l*Lt 

ms 

ms 

140 0 
140.0 
1400 
145 E 


■ Frw 
. 141.1 
; 1424 

1411 
.144,5 
.145 5 
: 144.0 

■ • 147.5 

1470 

..WS 

146.0 


SOYABEAN oil 00.000 lb. cema/lb 

Clo»a High ^ 

19 35 19.4S 


Oef 

Dec 

Jan 

March 

May 

July 


19.42 

1982 

2000 

20-42 

20.75 


August 2085 
Sapt 20.80 


Oct 

Dec 


was 
20 70 


19.50 

19 88 
20.06 

20 45 
2000 
20 00 
20.80 


.20.80 


Law- Pm. 
19. W- 1»0» 
18.25 -1941 
19.4S . 1981 
1*02 ? 2880 
2008 : *mi 
0060 2087 
2000- BLS 
20.75 20* 

2891 
20.70 '2094 


HEATING OIL 

42.000 U.S. galtone. contm/U S gallons 



Latest 

rttgn 

Low 

Prev 

Nov 

82-75 

83.70 

82.50 

83.15 

Dec 

83.15 

84.00 

82.8S 

83.54 

Jan 

82.90 

B3-50 

82.65 

83. tl 

Feb 

81.26 

81.60 

81.15 

81.37 

March 

7700 

77.80 

77.30 

77.60 

April 

74.20 

74.70 

74.10 

74.43 

May 

7205 

72.60 

72.26 

72.60 

June 

72.40 

72.50 

72.50 


July 

72.60 

72.50 

72.60 

— 

Aug 

72.50 

72.50 

72.50 

— 

OIL 





Brent 

ended 

the day 

little changed. 

WTI was only 15c up after this 

week's 

price rally was checked by 

profit- 

taking. 

Gull 

crudes 

continued firm. 

spurred 

on by 

a squeeze on 

Dubai. 


WHEAT 6.000 bu min, 
contn/60-lb buahsf 



Close 

High 

Low 

Dec 

305.2 

3870 

-Wttfr 302* 

March 

312.4 

314.0 

38B.0 3W.; 

May 

304 0 

3052 

3020 3812 

July 

284.2 

288 0 

2824“ 283 B 

Sapt 

288.4 


. Jam 

Dec 

297.4 

297.4 

294.2 28M 


SPOT PRICES— Chicago ~ Igoia fart 
15.00 (same) cants par .pound- ho* 
York tin 568 0-70 0 1 589.0-720). r cenn 
par pound. Handy and Hflnrwrf aHwr 
bullion 814.5 (625.0) cents p* tm* 
ounce. 


SOYABEAN MEAL 


,TI*e market opened unclwingad « 
quiet trade, reports T. G. ■ Roddick 
Prices drilled during the aRstcoPh- . 


Nyme<c opened 7- 10c up. but was trad- 
ing 3- Be below Tuesday's close by 
1 pm EDT. In the petroleum product 
market, gas oil firmed early on. w(th 
the Strong IPE opening. Prices 
aoftenBd mid -afternoon with the Nymax 
— Petroleum Argus. London. 


.vWtcrdny 1 .+ frt' Bwwwu 
I close — tv 'O ops 


SPOT PRICES 


/per tonne . 

October-...’ — _ . 

Dec. ,155.8 126.4- i . — -1800-W.5 

Feb, -...:i7a.6 12S.D • . — ;iaaj • 

Apr 197,0- 127.4 — 0,56 187.0 ' . 

June 1 155.0-125.5 -;+0^frId5.7-1».» 

August ; 125.0 IS6.5 '+C.I»i 

October . . >128.0 - + 0J5.. 


.Change 
Latest i + or — 


Salas: 249 (223) .tots aj . BW 1 ** 1 


CRUDE OIL — FOB <0 per barrel)— Nov, 

Arab Light 87.70 87.B0 . — 

Arab Heavy -... 1 E5.55-86.Bfi * — 

Cuba) — 28. BO 2B.80 - + 0.20 

Brent Blend I 29. 10-88.15 +0.026 

W.T.I.ilpm esti , 28.50-29.40 *+0.1B 

Force dos 'Nigeria* 28.70-2800 -0.025 

Urals (clfNWEj — i — 


SUGAR 


PRODUCTS— North West Europe 
Prompt delivery cif i6 per tonne) 
Premium gasoline i 278 280 . — 

Gas Oil - SOB-259 +2 

Heavy fuel oil.. 183 135 ■ — 

Naphtha ! 246-247 . — 


LONDON DAILY PRICE— Raw sww' - 
SI 33.00 (C94 00). uo SUOD lup . OWJ 
a tonne lor October- November dshwv 
Whits sugar SI 72 50. up ST .50, ' - . 

Pnees consolidated the -ov«ra , + u 
flams following . -feponoK. of -.lrt ,a 
buying interest from ths-^SSR h'-rt 
loll in line with New York end •" 
reaction to the EEC- ton Oar rtW"- 
reports C. Czar m Row. - ------ - : 


EXI 

fct; 


V£4 


In ; 


QJR 


Ca 


felt n< 

All. 
1C.V! 
S» Fr> 
h*., 
'rfrj 

| 


!Fi 

5fi 




k, .. 


■tv. 


t 


Petra leu m Argus eatioMtse 


no. 8 [yeat'day'sl Prev}ous| Bwdiw* 8 
Con- : close ■ oloee-J -.d8n* 
tract ■ i.. w . 


GAS OIL FUTURES 


Vest' day’s + or / Business 
Month Close , — I Done 


Sper tonee 

Dec — : i36.a.iss.i i4si-ii»A 

Mar...-,i 144.0. laa.snsLfrW.^Wl-J-JJn 
147.4-1I7.6- I84.6-1M.T1BU-1W-* 
Aug^.i 161.0 165.0' 18L8-KBJ; -r* • 
Oct - 158.0180.0 1990-1670' MAO. 


S U.S. > ’ 

per tonne ■ 

Nov.m I 206 35 . + 0.25 283.00 56.90 

Dec — 252.75 . + 0.60; 288.28-52.00 

Jan 251.CO .1-005 2M.7& 60 59 

Feb • 247.00 — l.M' 795.09 47.DU 

Mar 84.175 • + 1.25. 24*. 58-41.70 

Apr...- I *31.16 1.50 IS7.0fl-31.5g 

Ma» 830.50 1.50 25fl.50-2B.Os 

Turnover: 2.811 (2.532) Iota of 100 
tonnes. 


POTATOES 


November was again firm in 
response to improved confidence in 
physical market and nervousness over 
the size ol the uncovered position 
onead of etpiry. Distent positions 
were nlao steadier (allowing the recent 
jiop-lass sell-oft. with some trash 
buying interest emerging as November 
strengthened and soma short covering 
ahead ol next week's PMB expected 
yield and crap figures, reports Coley 
and Harper. 


Solas: 2.724 (2.427) tins arifra*""?' 

Tote a- Lyle dnlivety_ U07. «,ni 
granulated befiik sugar was- iw*" 
(Cl 95. 50) a tenna lor expor t- _ 

Intentattonel Sugar - .-.Agraer W'^ 'T 
(U.S. corns per pound fob ,5 

Caribbean porta). Prices tor Octoberi 
Deily price 5 06 (4.90); 

5 00 (iimo). _ ' 

PARIS— [FFr par. ■ togrw): ^ 
1395. Mar 1405-14X0, 

Aug 1475-1490, OCt. 1506-1515, o* 
1615-1545. - • - -- •• 


NO 16-8/Tl‘j 


FREIGHT FUTURES _ 

WiTh the flgriciisnisis ri'iite 

Canal problem iMK»fe.uUted. 
famed with no now9.fw8.th® Iw* ^ 
marks 1, (rslght fu hires 
oumi dtw. rin«n. flttlr— eW29r; 


auiat doy, closing 

reportB Clarkson Wbfff-.- - - TI| B ■ . 


.Yesterday's Previous Business 
Month • cio*e dose i Done 


£ per tonne 


Nov .. .. 55.20 | 63.60 65.50-84 .50 

Feb-...; 67.00 ! 60.00 • - 

Apr.— 1 7B.4C ! 77.00 79.10 77.BB 
May — -• 84.80 j 83.00 ,85,00 BJ. 70 


reports biorssan WW-. 

Freight tndas was- 988.5,; uncbaW 

' ; Close JHfah 

OCt. ; 913-914- 9I4r911 
Jan. ; 926 986 BS» ; 9S» 

April : 9701983: 


April : v. oi983. n+raB? 1 

July 850 B7& 876-874 .‘*70*n 

Aev*- I DMdlfr I** 3 


OCt. BBS, 932 ••■•■■BraoiO 

Jan. ! 990*980' • - . 

April . 1950.11106 - — . ."fJJtgjU 

July 1900 940; ~ - 


Sales; 529 (458) lots ol 40 tonnes. 


Turnover: 53 (136). 


loir:, 

J* 

* I!:. 

. 

s 

^5- ■ 


'it 


* ln1 : 

Si 


u'+lir 




i*,' 
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h ?iJ 


.tv 
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Financial Times Thursday October 17 ,1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar up despite intervention 


The dollar rose sharply on 
tie foreign exchanges, to its 
highest level against tie D-mark 
since tie Tuesday following the 
meeting of Group of Five finance 
mmsters in late September. Tie 
central hanks have not been 
particularly active In Che market 
during the last week or so, and 
there have been signs recently 
that market fear of Intervention 
has dummsfced. B« the US 
Federal Reserve sold a large 
amount of dollars i n the Far 
East, and later in New York as 
demand for the dollar increased. 
Dealers also reported interven- 
tion by the Bank of Japan ia 
Tokyo, and by the Bundesbank 
on tte open market, as well as 
at the Frankfurt fixing. 

This was not on a large enough 
scale to deter the market how- 
ever, where sentiment was run- 
ning strongly in favour of the 
dollar. 

Apart from commercial de- 
mand for the U.S. currency, it 
-was also felt the dollar has 
underlying strength because the 
tJ.S. Treasury will offer attrac- 
tive yields on the very large 
amount of paper to be sold when 
the Federal debt ceiling is in- 
creased by Congress. 

Today's publication of revised 
third quarter U.S. gross national 
product, is also expected to su-p. 
port the dollar, although a rise 
in growth, from the flash esti- 
mate of 2.8 per cent to around 


£5 per cent Is probably already 
ftuUt into the dollar's value. The 
major fear la that the central 
banks are waiting until die GNP 
revision is out of the way before 
attacking long dollar positions 
next week, taken out as a result 
of increased optimism about the 
UJ5. economy and anticipation of 
high interest rates. 

The dollar dosed around the 
day's peak, rising to DM 26850 
from DM 2.6615; FFr 8.182S from 
FFr 8.1150; SFr 22040 from SFr 
2.1835; and Y217.40 from Y 215 .50. 

On Bank of England figures 
the dollar's index rose to 1321 

from 131.4. 

£ IN NEW YORK 


• | Oct. 16 i Prcv. clow 

£ Spot JS1.408S-4095; S 1.4125-1.4 IK 
l month '0.4S-0-4e_j>in ■ 0.4-10.43 pm 
& months (1.1'M.lfTfam • 1.15-1.10 pm 
12 months l3.oo-g.a5 pm i 8.90-2:80 pre 
Forward omnium mi dtaoooMa «Mtt» 
w fh* U_S_ doltaf 


STERLING — Trading range 
against tbe dollar tn 1985 is 
1.4400 to L6525. September 
average 1-3657. Exchange rate 
Index: rose OJ to 80.4, the 
highest dosing level so far this 
month. It opened at 86 -3. the 
day's low and toadied a peak of 
80.6 at 1 pm. 

Sterling fell } cent to $1.4075- 
$1.4085, but for most of tbe day 


rose with the dollar against other 
currencies. It improved to 
DM 3.78 from DM 3.76; FFr 11.52 
from FFr 11^650; SWfr 3.1550 
from SwFr 3.0830; and Y308 
from Y3O4.S0. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 2-6190. September 
average 2-8370. Exchange rate 
index 1273 against 122.7 six 
months ago. 

The D-mark weakened against 
the dollar despite intervention 
by Bundesbank. Dollar sales by 
the centra] bank began about an 
hour after the start of Frankfurt 
trading and continued later in 
the day. Sales by the Bundesbank 
at the fixing were modest 
amounting lo S23.8m as the 
dollar rose to DM 2.6813 from 
DM 2.6613. and dealers suggested 
the intervention was merely a 
sign that the central bank 
intends to maintain a presence. 
Forays into the market by the 
central banks was seen as ooe of 
two conflicting factors, as mar- 
ket sentiment suggests the fall 
from a peak of over DM 3.45 in 
February has been overdone. 
The stronger dollar was reflected 
in a continuing fall in German 
bond prices, while expectations 
of high yields at forthcoming 
U.S. Treasury auctions lent sup- 
port to the U-S- currency. Tbe 
dollar closed in Frankfurt at 
DM2.68175, against DM 2.6615 
previously. 


FUTURES AND 
OPTIONS 

Dollar 

contracts 

firm 


POUND SPOT — FORWARD AGAINST POUND 


D*y» 

October 16 spread 


6 spread Poop 

1A07S-1.4140 1.4076-1.4 


0.44-0 .41C pm 


Caned* 1,8302-1.9372 1-3302-1.9332 0.64-0 .44c pm 
Nettxnd. A24-4-26V 4-2SV4.28 1 , ZV2c pm 

Belgium 76.14-78-67 78.25.7635 23.18c pm 

□onmarit T3.84V13.72fe 13.68V 13. 69fe 3fe-2feom pm 
Ireland 1-2151-1.2240 1.2205-1-2215 0.30-0. 16p pen 
W. Cer. 3-76V3.78fe 3.77fe-3.7Bfe 2V2fepl pm 

Portugal 230.45- 234 -S) 230.46-234,15 65-43Sc dto 


Spain 20.16-23042 230.03-230-33 45c pm-20dis -0.68 10p«-140d 

Italy 2.537-2^54 2.545-2. 548 3-®to> die -2.12 13-17dlc ' 

Norway 1143-1130 11.27V11.28fe Vlfeore dia -0.73 2 VSfedm 

France 11-47V11-S3V 11.S1fe-11.52fe 2V2c pm 2fe1 5V4fepm 

Sweden 11.28fe-Tt.33fe 1120^11314 2fe-3feora rite -3JJ5 Sfe-7Vdte 

Japan 304V3OSfe 306fe-306fe 1.41-1.28* pm SJ9 2.92-3. 74pm 

Austria 2847-2839 25-56-26^3 15fe-T3feflro pm 6JM 41-36pm 

Swttz. 3A8V3-16 3.15-3.16 1 2-TV pm 7 JO 5fe-5fepm 

Belgian mu is for convertible francs. Financial franc 7080-76.90. 

Six-month .forward dollar 1.93- 1.88c pm. 12-month 2. 95-2. 86c pm. 


% Three 
p.r- month* 

3.62 1.l8-1.13pm 
3-04 1.41-1 .26pm 
SJM fife-Sfepra 
3X1 50-51 pm 

2.63 9V-Bfepm 
2X6 0.71-OASpni 
7X3 6fe-5fepm 

-12X8 305-13756 - 
-0.68 10pm-l40d 
-2.12 13-17dte ‘ 
-0.73 2V3\*a 
2-41 5V<P*pm 
-3JJ5 6fe-7Vdte 
5X9 3X2-3. 74pm 
064 41 -36pm 
7 JO 5fe-5fepm 


CURRENCY MOVEMENTS 


Sank of . Morgan 
England Guaranty 
1 index Change % 


Sterling.. .. — 1 

US. dollar 

Canadian dollar 
Austrian acnilling .< 

Belgian franc— 1 

Danish Kroner 1 

Deutsche marie—- ~j 

Series Irene — * 

Guilder 

French franc— — , 

Ur* 

Yen-. — 1 


—9.8 

: +ao.o 
1 —0.8 
. +5.0 
. —9.9 
-4.2 

; +9.4 
+ 12JB 
I +5.1 
, - 12 * 
: —2001 
+ 22.8 


Morgan Guaranty changes: average 
1580-1582-1001 Bank at England Index 
(bene avenge 1979— 100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR OTHER CURRENCIES 


October 16 spread 

UKt 1.4075-1.4140 T.407S- 1.4086 0A4-0.4TC pm 
Irefepdf 1.1622-1.1610 1.1532-1.1542 O.IS-O.OBc pm 
Csnede 1J896-1JJ714 1.3700-1.3710 0.05-0.08c die 
NaUilnd. 3.00603. 0235 3.0240-3.0250 0X04>53cpm 
Belgium 6335-54.30 64.15-54 J5 2-3c tfia 

Denmark 9.66fe-8.7Wfe 9.72fe-9.72fe fe-londte 

VY. Gw. 2-6860-2.8860 2.6845-24856 0X2-O.77pf pm 
Portugal KSS-16S* 164Vl66fe 100-300e die 

Spain . 162fe-163fe «2VT63fe 36-SSc die 


i.7nvuno i jaori^i .aoa’j 
7.95V8.Q2 - 8-0OVg_©Tfe 


36-SSc dk 
2-IMlie df* 
2fe-3feoretfte 
OlSO-I.OSc die 
4V4Vore <fi» 


8.T3-B.W, 8.18-8.18** OlSO-I.OSc die 

7.98V8.04 8 .03-8 JBfe 4V4Von> rite 

216-60-217 JSty 2T7 -36- 217.45 0.33-0.29y pm 
18.WVW-87 18.85-18-86 4fe-3fegro pm 

2.1856-2.045 7.2036^7045 0.78-0. 73c pm 


7.. Three % 

pj. month* pA 
3.62 1.18-1.13pm 3JB 
135 0-5O-tUOpra 1J8 
-OSf 0.T5-0-2CWk« -0.51 
2A4 120-1 .78 pm 2J6 
-056 7-8diS —0.69 
-033 IVlMfe - -0X2 
3 M 243-2J38p(p 3.89 
*“14.56- 400-1100d -18.18 
-3J1 14O-20Odte -4.17 
—632 2flfe-28dte -6j04 
-4^1 2V»tfla —4.39 
-1j43 3JS0-3Md* -1.79 
-8.7* IIVBdis -5J6 
1.72 0.97-&22pm 1.75 

243 Ufe-TIpra 2.60 
4.13 2.10-2. D6pm 3.78 


t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to dm U.S. dollar and not to the lodMdtal currency. 
. Belgian rate l* for convertible francs. Financial franc 64.65*84.08. 


EXCHANGE CROSS 

octroi c ; > 1 pm | 

X ! 1. i.«JBV..S.TOOr 

6 | 0.710. 2.683 1 

DM ' QA65 1^0.5731 llj 
YEN 3.208 j 4.60 lj I2^Bi 

F Fr. i 0J6BI lJM, 2.281 {" 

SFr. ' 0.317. 0.440i 1.198 > 


RATES! 

YEN { F Fr, i 8 Fr. H FL \ Ufa 

ROS.oj ll^al 3JB5 4J258) 2646. 
217.4J a.lB3|2£04 3.026 1808. 

ab.gsi 3j048) o^rol i.iasl 675.4 
1000J 37.681 10.61 13^1f 8319. 


10.1 2.7301 *-688. 2210.! 


ArQ’tinBL. 11.3 260-1 .i soio^ooao.aoio 
AilS , aIia..|S.0175-2.08 16 1.4295- L.4310 

Brazil h 1,463-1 1^27 8-190-8.170 

nnland_iB-D94a8.206Ob.738O-5.74ao 
Q recce -p 18.52-223. 38^ 154.90- 158^4 
K-kong _fil.00B*-n JUm7^O15-7^066 

Iran J 122.50* 86 .80* 

Kuwait ...n.4l74JX4]£okk9957ML23G6B 
Lux' burg 78X5-78.S6 54.1554X5 

Malay's* B.4701-3.4774M.461 02.4640' 
N’Z 1 land i8j 43 90-2.4470 li.72851.7346 
Saudi Ar .t6.147Z-5.154lls.6611 -3.6616 
S In' Dora .|3.02 1 5-3.0278,2. 1435-2. 146S 
&A r ( Cm) [3. 87 10-3JJ81 5 J2. 7435-2. 75 10 
8Jtf. fFh).f4.3 195-4X435^9 196-3.0075 
U JLE jfi. 1779^. 1647)3.672045.6730 

•Selling rate. 


CURRENCY RATES 


3.651 XJ 1.343': 806.8 

H FI. ; OXXfll 0.33 1 1 0X88} TU87; a.706 0.741 1 li 097.8 0.4S4i 17X2 

Lira { 0393 . 0X53, 1X85 ) 12QX 4.5261 1XS9 i 1.673 1000. 0.7&9( 29X7 

Of I 0X18! a729ri.9B7r 156.4; 5.964; 1.633 2X04 1318. lJ 39.50 

B Fr. • 1.311; 1.845, 4.954 1 401.0, 15;l0i 4.135' S.5B0t 3336^ 2X32, 100. 

,Ym per 1X00: Ftvnch Fr par 10: Ura per I flOOt Salg ft par 100k 

EUROCURRENCY INTEREST RATES 


1 .932* 76.30 
1X78 j 54X0 

0X11 20.19 
6X13! 249X 

1X77 66X3 
0.6ia 24.18 


Sterling 

Canadian 8. 
Austria Soh. 
Belgian Fr... 
Danish Kr— 

D mark. 

Guilder. — . 
French Fr... 
Ur a .-... — .~ 
Yen. — — 
Norway. Kr- 
Span’h Pta- 
Swedish K— 

Swiss Fr 

Greek Drioh 
Irish Punt— 


iBank Speolal (European 
I rata Drawing Currency] 
• X Right* ! Unit 

I — (o.7S0574j 0X84766 
I 7H 1X6986 0X25104 
! 8.66 j * 1.13106 

: 4 1 NM I 15.3532 

91* 57.4972 44.7619 

7 > l0.aS14l 8.02207 

4 . 2X41271 2X1334 

5 3X0494 2.49445 

91* 1 8*66060 6.74646 

16>a ] 1916.66 1461.79 

5 I 229.046 178-924 

8 I B. 45821 6.60083 

— ; 172.937 134.698 

I 101a: N/A 6.62436 
, 4 1 2X3252 1X1589 

201s • 166X66 129.748 
I 1S1| N/A 0.714995 


Oct 16 j 

Short 

term 

7 Days 1 l 

notice f Month 

1 Three I 

Months 1 

1 «»* 

1 Months 1 

| Otto 

I Year 








•CS/SDR rate for October 14: N/A 


U5- Treasury bond prices were 
firmer in the London Inter- 
national Financial Futures Ex- 
. change yesterday. Tbe Decem- 
ber contract opened at 75-20 up 
from 75-li os. Tuesday and after 
falling on early selling to a low 
of 75-17, recovered oo renewed 
buying interest after the opening 
of VS- markets. 

Sentiment was improved by a 
firmer dollar and the recent 
absence of any U.S. Treasury 
auctions. Tbe latter have been 
postponed owing to Federal debt 
ceiling problems. Tbe market 
was also influenced by a 0.1 per 
cent fail in U-S. industrial pro- 
duction after a revised 0.6 per 
cent rise in August The latter 
was offset to some extent how- 
ever by a revision in the July 
figure to a fall of Q2 per cent 
Further advances in futures 
prices were inhibited to some 
extent by a higher Fed funds 
rate. Tbe December contract 
touched a high of 75-28 before 
finishing at 75-26. 

Euro-do liar prices tended to 
move in line with bonds and 
after opening at 9L0S the Dee- 
ember contract saw most of the 
day's business transacted be- 
tween 91.68 and 9 1.70. It closed 
at the day's high of 91.72 up 
from 91.67 on Tuesday. 
Tomorrow's U.S. third quarter 
GNP figure is expected to show 
an improvement over tbe flash 
estimate rise of 2JJ per cent. 
Most predictions in the market 
suggest a rise of S per cent to 
4 per cent. 

Sterling based contracts 
showed small losses os the day. 
Early gains were eroded as the 
pound slipped against the dollar 
during the afternoon, evea 
though it finished firmer against 
European currencies. Gilt stocks 
acted in much the same way 
with early buying tending to dry 
up and selling later in the day 
pushing prices down to the day’s 
lows. Both short sterling and 
gilt contracts traded within a 
very narrow range. 

CURRENCY FUTURES I 

POUND— 8 (FOREIGN EXCHANGE) 

Spar 1-mtti. 3-mth. 8-Mh. 12-mdi. 

1X080 1X038 1X965 1X820 1X790 

I6BI4 — STBtUNQ S* p«f t 

LatMX High Low prev 

tbe 1X020 1X040 1.4015 1.4050 

M*roh 1X230 1X285 1X925 1X926 

Juw 13840 — 1X940 13200 

UFT6— STEHUNC E2S.QOO «■ pmi £ 

CiOM Hr#, Low pnj* 

Dw 1X020 1X050 1X001 1X0S6 

Maicfi 1X836 — — 1X970 

Jun* 1X875 — — 1X210 

Estimated volume 26 (7) 

Previous dmy'a open mt XXIV <3X10} 
LIPFBrOarrSCK? MASKS . • 

DM 125X00 S PT DM 

C IO** High tew Pray 

Dm 0X753 0X771 0X760 0X715 

Mwch 0X786 — — OXVI2 

Jim 0X820 — — 0X846 

Estimated voJunra 31 (144) 

Previous day's ojwn lot 444 (422) 

STERLING INDEX 

Oct. 16 Previous 

8X0 am BOX 80X 

9X0 am 80X BOX 

10.00 am 80.4 8&2 

1L80 am 804 80X 

Noon 80 X 80X 

LOO pm 80X BOX 

2-00 pm 80X 802 

3J0 pm 80 X SOX 

4.00 pm 80.4 80X 


LONDON 

2^ YEAH 127. NCmONAL GILT 
£50.000 32nds of 100% 

~ Class High Law prey 

D« 113-12 113-17 113-11 113-14 
March 113-14 — — 113-ifl 

— — — 112-16 

Sept 112-id — — 712.18 

D*s 112-14 — — litia 

Estimated valvm* 1,191 (1.781) 

Previous day** open int 4,279 (3,778) 
Basis quote (Mssn cwfe prico gf ia:.% 
Traasuiy 2004-08 Ism aowJv&Jsnt price 
of near futures contract) -6 to +4 
(32nds). 

10%. NOTIONAL SHORT GILT 

nog 000 a«gi ot ioo-l 

Closo hiflfi Low Prsv 

Dec 98-26 96*30 98-25 98-27 

Mardi 98-41 — — CS-42 

Estimated volume 388 (950) 

Previous day's open int 1X55 (1.436) 

TOREE-MONTK STERUNQ “ 

OOO.OQQ pomts of 100% 

Ctaia High tw Prw 

Dec 89.08 89.11 89.07 S3, os 

Marsh 19X5 89X6 89X3 89.65 

June 89.87 89.63 89-64 89.65 

S«pt 89.60 88.64 89.61 89.61 

Dec 89.50 89X6 89X4 89.52 

Estimated volume 736 (751) 

Previous day's open int 7X18 (7,251) 

FT-SE 106 INDEX ‘ 

C29 per hill War point 

Ciosi High Low Prow 

Dec 133.70 133.70 132X0 132XS 

March 134.70 — — 133.85 

, Estimated volume 218 (364) 

Previous day's open im 1,348 (1X58) 

THREE-MONTH EURODOLLAR 
Sire points ot 1P0%i 

Close High Lo^ p^ 

Dec 91.72 97.72 91.66 91.67 

March 21X8 91X6 91X0 91.31 

June 91X0 90X8 80X5 90.95 

Sept 90.65 90.64 90.62 90 60 

Deo 90X2 — — 90.27 

Estimated volume 2X54 (2.570) 

Previous day's open bit 21.199 (21,196) 


UFFE -EURODOLLAR OPTIONS ~ 

Clip points of 100% 

Strfire Cafls — Last 

Price Dsc March June Vol 

90.00 1.72 1.43 1X6 — 

20X0 1X3 1.00 0B0 — 

91.00 0.76 0.64 0.60 — 

91X0 0.36 0X6 0.37 — 

92.00 0.12 0.17 0.20 SO 

92.60 0.02 0.06 — — 

93.00 0.00 — _ _ 

Previous day's open wrt calls 1X65. puts 2.142. 

L1FFE £/% OPriONS " 

£25.000 (earns per Cl) 


U.S. TREASURY BONOS 

sr m BMjM 32nda ot 100% 

Closo High Low Preu 

Dee 75-26 7MB 75-17 7S-11 

Mareh 74-20 — — 74-05 

Essmatod vehune 2X36 (1-136) 

Preview day's open Int 2X36 (2.959) 

CHICAGO 


U S. TREASURY 

BONDS 

(CUT) 

8% 7100,000 ttnds of K»% 


Latest 

H*flh 

Low 

Ooe 

7S-25 

75-26 

75-17 

March 

74-13 

74-21 

74-12 

June 

73-17 

73-17 

73-09 

Sept 

72-16 

72-16 

72-14 

Dsc 

71-20 

71-21 

71-16 

March 

70-24 

70-24 

70-19 

Juno 





Sept — — — 

Dee — ~ — 

March — — — 

U.S. TREASURY BILLS ~(IMM) 
Sim points id 100 -. 



La re»t 

High 

Low 

Prev 

Dee 

82.82 

92.83 

92.79 

92.79 

March 

32-51 

82.51 

92.47 

92 A J 

June 

92.14 

S2.W 

92.12 

92.11 

Sept 

51 80 

91-80 

91.79 

SI .78 

Dee 

91.49 

91.49 



91.41 

March 

91.22 

91-22 

— 

SI JO 

June 

90.96 

90.96 

90.95 

90.94 

CERT. DEPOSIT 
Sim pouits ol 





Latest 

Hfeh 

Lew 


Dsc 

92.01 

02.01 

91.96 

91.9? 


March — — — 91.6? 

June — — — 91.2C 

Sept — — — 90 XT 

THREE-MOUTTH EURODOLLAR (IMmP 
Sim points of 100*. 


Latest 

H«h 

Low 

Pr 

SI 70 

91.71 

91.66 

91. E' 

91.34 

91.24 

91.31 

91 J- 1 

30.97 

90.97 

90 3* 

90.5 ; 

90.61 

90.61 

90.69 

90 1 , 

90-28 

90.28 

80jr7 

BO.?. 

B9.97 

TO-S7 


89 r i 

39.67 

89 GB 

89 66 

89. L J 

89.41 

89.41 

— 

B r I 


Strlks 


rails— lain 


price 

Dec 

March 

June 

Vol 

120 

20.98 

20.88 

20.96 


1.2S 

1538 

15.38 

18.42 


1JO 

10.98 

12.01 

12.96 

_ 

1.36 

B.8T 

8.78 

9.98 

rnmo 

1.40 

3.90 

6.17 

7.50 

16 

1.46 

1 Jt4 

4.16 

5.60 

163 

1^0 

0.77 

2.68 

334 

605 


Previous day’s open tot caBs 8,659. puts 16,685 

London se c/s options ' 

E12XOO (cents per 21) 


Puts— Last 
Dec March June 
OOO 0.07 0.28 

0 01 0.t« 0.40 

0 04 0.28 0.60 

0.14 0.49 0.87 

0 40 0.81 1 20 

0 60 1X0 — 

1.28 — — 


Puts— Last 

Dec March June 

0.03 0.71 1X8 

0 15 1 45 2.67 

0.57 2.66 4.21 

1.61 443 6X3 

3.60 6 82 8.75 

6 64 9.81 11.75 

10.57 13X4 15.18 


Company Notices 


CANADIAN 
NORTH ATLANTIC 
WESTBOUND 
FREIGHT CONFERENCE 
Notice to 

Slippers and Consignees 
FREIGHT RATES TO CANADA 

The member lines of lhe above 
eonlererce operating services from 
pens in thn United Kingdom. 
Northern Ireland and iho Republic 
Ot Ireland to Conudian Maritime. 
St. Lawrence River and Great Lours 
Pone, have 10 ndviso shippors ihoi 
IpHowxnq 0 further review U Ihpir 
overall tmanaoi motion an upwjrd 
adicctneni td freight rales is noc ro- 
sary and mil Uikc plrco un Jantiuiv 
15th i9Bv. The tiuanium ol ouch 
ediuetnieni will he announced os 
soon as oomsible. 

ATLANTIC CONTAINER LINE GlE 
Canada Man rime Cost (19331 Lid 
Hspan-LVovd AC 
M-L Container Lute Lid 
Sea-Land Service Inc 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD 
Sa^rolarKCi 

Sinner House. Kilnirrad. Crsw'rv 
Weu Suain*. RH10 2BG 

October 1995 


CANADIAN PACIFIC 
ENTERPRISES UNITED 


Notice it hcrehr olvrn. Mrsuant *o 
the rnwrrmnb or the Canada Buii- 
nru Cutpocataoirt Act. that the hum 
ot Ditrctora hat fi«rd the I'mf el 
Ovsinru on Fnea*. October IS. net*, 
at to* retail aatc tor Uu dct.-i- 

m out Ion ol tnp thjirnoidcr* ol tnr 
Corporation who will oe eiKitlra to 
rccpi-e not** ot t'*r Sdrclal Mretme 
or fnamnoOrr. to Be haid <n The 
Paliiter Hotel. 133 - 9 th Avenue 

South Weir. CalavY. Aiuerta. at 
1100 am (Calgary time), on Friday. 
December U. »!»»S 

K S Benton 

Vtce-hrmaenT Admlnmtrat'on 

and Secretary 

Calgary. OctoMr 1b. 1965 


SVE 

INVESTERINGSSANK AB 

ISwadUA ■■■vrueMM Bank Lliolred) 

Coo ice ol The aborc-mretlonrn 
Company'* Annual Report 10IM are 
now available from.. 

S C WARBURG A CO. LTO . 
Cool Department. 

33 <103 Wu'iaoi Street. 
London IC<R MS 
17th October. 106S. 


THE MORTGAGE BANK AND 
financial 
administration 
-AGENCY OF THE 
KINGDOM 

9% 197P/1991 

ua js.coaooo 

On October 3. 1SS& Bonds for iho 
mrounr oi UA l.OOO.COO liavo bBan 
drawn in the prcsenco ol o NoWry 
Public lor redemption OB NovemB*r 
31 1935 

Tho following Benda •*< ba 
redeemahlo coupon dua Ntremnoar 
22 1986 and (allowing attached: 

TSC03 W 2CS0? incl. 

Amount outstanding UA 21.000.000. 
O-jlalanding drawn Bonds: 

10506 and 10607. 10579 » 10692 
ind.. 10737 to 10740 *nd. 10*78 w 
man reel.. 10799 re '0604 WcU 
10807 jnd 10306. 10ST7 and 10628. 
10B«. '-0S70 to 1C873 IMl., 10ffl9 
to 10855 ion . 109CC to1MI5 inch. 
10931 10 >0934 liter . J 0963 10 1 0969 
■nci.. 10988 and 10389, 10832 and 
10383, IPS* and ’099$. 

THE FlSCALAGENT 
Luasmbourg. October 17, 1935 


Corrected Notice 


Holidays and Traret 


DISCOUNT AIR — Tint & hiwwr- HIM 
Smi Bjn-5. All <■ edit (jrt) i > Tel 0t-b3O 
7bCt Tele* asn.'ll II' tat. AOTA. 



THE MARRIAGE MIEAU (Mearhrf 
.Irwin' ■ _'J. Her- tinnn Street, Kri. 

41-MH *7i54 liv. V«sa 1 


Clubs 


WestLBi 


CVL has alined Die ottir*? twruw or a 
PCIiCi* c+ l»r nljr «nd .alp.’ ter money 
SiipprT Iron, 10-3 30 am Diud tm too 
ttiu:<tiuli». glamcrovb hoildltes. cK.itTp 


Strike 


^ilta — Last 


pries 

Dec 

March 


Vol 

1.20 

21.40 

21.40 

21.60 


1-2S 

16.40 

16.50 

1890 

_ 

1 30 

11.40 

12-50 

13.20 

__ 

1.36 

7J0 

8.80 

8.80 



1A0 

400 

6-20 

7JO 

57 

1.45 

1.95 

380 

5.40 


1.60 

1.00 

2-BO 

330 

■TOO 


Previous day's open tot calls 8X48, puis 9.Z79 

PHILADELPHIA SE E/S OPTIONS 
niLSOO (cants par 81) 

Strika CsRs— Last 

pdc* Dsc March June Vol 

1.20 _ 

1X5 — — 

1X0 — — — 

1X6 — — _ 

1.40 3.75 — ■ — 1 

1.46 1X0 - HO 81 

1X0 — — — — 


Puts— Last 
Dae March June 

0X0 0.75 1.80 

0X0 1.60 2.60 

0.70 2.60 4.40 

1.86 4.30 6 10 

3.85 6X0 8X0 

6.80 9.60 11.50 

10.80 13.00 14.70 


Puts— Last 

Dee March June 


095 — — 

1.60 — — 


Eurobonds - DM Bonds • Schuldscheine 
fordealing prices call 

DUSeELDORF 

Vkcstdeutschs landesbank. Hssd OfTico. P0.Bo« 1120. 4000 DiAsskksf 1 
Intenretiau) Bond Tfciing andSaiot: Talcphono 0203122/8263741 
*Mex 8581 881/8581882 

London 

WeMautsche Landssbank. 41. Moargate. London EC2R 6AE, UK. 

Telephone 6386141 'Tdcx 887 934 





MONEY MARKETS 


UK rates show little change 


Interest rates showed little 
movement in London yesterday 
os the market continued to 
suffer from a lack of impetus. 
Tonight’s Mansion House speech, 
by Mr Nigel Lawson, Chancellor 
of tbe Exchequer* tended to be 
the only factor of any. interest 
although some dealers were 
sceptical as to whether be would 
say anything lo directly 
influence rates in the short term. 

Sterling's improvement failed 
to have any real impact with 
three-month interbank money 
finishing at Ui-UJ per cent, un- 
changed from Tuesday and 
three-month eligible bank bills 
bid at lliV per cent compared 
with 11A-1U per.'cent* Over- 
night interbank money opened 
at 111-11} per cent and traded 
up to 13 per cent. 

Tbe Bank of England forecast 
a shortage of around £800m with 
factors affecting tbe market in- 
cluding maturing assistance and 
a take up of Treasury bills 
together draining £725m and a 
rise in the note circulation of 
£85m. In addition banks brought 
forward balances £65m below 
target. These were partly offset 
by Exchequer transactions which 


added £80m. The Bank gave 
assistance in the morning of 
£227m through, outright pur- 
chases of bills, having revised 
the forecast to a shortage of 
£700m. The morning help com- 
prised purchases of- £4m of 
eligible bank bills is band 1 (op 
to 14 days) at 11} per cent and 
filfifim in band 2 (15-33 days) at 
UA per cent In band 3 (34-6S 
days) it bought £34m of eligible 
bank bills at .11} per . cent and 
£23m in band 4 (64-91 days) at 
UA per cent 


NEW YORK RATES 

(Lunchtime) 

Prime rets S*a 

Broke; teen rats — 8** 

Fad finds 7°» 

Fed funds st totareantion ... — 

Treasury Mils Mr Bonds 

One month 7.09 

Two month '. 7.19 

Three month - 7X1 

She month .....; — 7.71 

One year 7.97 

Two year 8-87 

Three year 9X2 

Four year 8^5 

Rve year 9.7 5 

Seven year 10.12 

10 year H»X6 

30 year ...-Vi 1053 


In the afternoon the Bank gave 
assistance of £318m- This com- 
prised purchases of £233m of 
eligible bank bills in band 2 at 
lift per cent, £58m in band 3 
at 11} per cent and £33m in band 
4 at UA per cent It also pro- 
vided late assistance of £65zo, 
making a total of £610sl 
In Brussels the Belgian central 


UK clearing banks base 
leading rale 11} per cent 
since inly 3$. 

bank cut its discount rate to 
8 per cent from 9} per cent 
effective today. The rate was last 
cat in September from 10 per 
cent Yesterday's announcement 
c a me a day after a further reduc- 
tion made In short term Treasury 
bill rates. 


FT LONDON INTERBANK FIXING 

(ii.00a.nt. Oct 18) Six months U.S. doRais 

Three flwmbs U-S. doflsra j 

-j Wdem offer BSX 

bW81»« ! offer 8 1.4 I 

, — — - — fivs reference beaks si 11 a.tn. sack 

TbS Qxtog rates are tbs arith m et i c writing day. Tbs banka are NsHcmuJ 
means, rounded m tbs nearest one- WltbSMW fink. Bank 0» Tokyo, 
sixteenth, of the bid acul aSsred ret** Osnssta Bank. Banqee Mstfenals da 
for SlCm q crated by tbs market to Paris and Morgan Guaranty Trust 


LONDON MONEY RATES 


Over I 7 days Three six 1 one 

night 1 notice Month Months Months 1 Year 


interbank ...» uta-u HsB*iir a !iiSB-ini iu*-use Urk-uu 

Sterling CDs. - ' - , llfe-Uji llA-U^ 1X*-U«X0 ^MMi 

LeeauuriboriwOepw Il5a-Iis«'llia-Ufe life n* 11A U 

Local Authoriy Bonds . — — 18 life life 1 U'i 

Discount MKt Dopes. U-llS’lUa-llSa life life . — . — 

Company Depos (Ufe-12 illfe-UfellVUW lt\ I — . — 

Flmnee Kac Depos.-. — ; _ i Ufe life j -life lift 

Treasury Bills <Buy)... i - ! - ! Hi lift . - . - 

Bank Bills (Buy)-. ' — ; — i n-y • ll* 1 10ft [ - 

Fine Trade Bin* (Buy) - - 11SI A . lift * life — , 

Doitar CDs., - - 7X3-7.65 8.0X.1 I 8.1 Jx B.6X.6 

SDR United Dspos I — — 76a-7fe 7J*.8 ’Ttl-Bk i BA-8* 

ECU United Dopes -■ t ' — 1 - 1 Bfe-Bfe 1 BfeAfe j Bfe-Bfe j afeXfe 

. Treasury Bin (sell): one-month 11*1* per cent* three-month 11 ij, per Cent. 
Bank Bills (sell); one -month IT 8 * oar cant three- month in*, par cant. Trealury 
Bills: Avaraga render rata Of discount 11.0141 per cent. ECGD fixed Finance IV: 
September 4 to October 1 fuKlusna): 11ifl7 per cent. Local authority and 
Finance Houses seven days' notice, others seven days’ fixed. Finance Houses 
Base Rau 12 per.camf rom October 1 1985. Bank Deposit Rates lor sums st 
Sevan days’ nonce 625-0 625 per cent (net). Certificates of Tax Deposits (Series 
6): Deposits Cl 00.000 and ovor held under one month 11*1 per cent; one -three 
month! life per cboC three-six months life per cent: suc-nine months life per 
cent; nine-12 months 11 per cent. Under Ct 00.000 lOfe per Cent irora October 2. 
Deposits MM under Series fi 11 per cent. Deposits withdrawn (or cash 7fe per 
cent. 
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MONEY RATES 
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sSii* irf®, Z 12.18 ! ■««, • 
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Why take arisk 


WHEN YOU CAN 


TAKE Ol JT AN OPTION? 

In February, 1985, sterling traded at a low of 
$1.0360. On 25th September 1985, it reached a high of 
S1.4520; a move of 40%. Extreme exchange rate volatility 
has been the hallmarkof recent months with movements 
of 3% or more in a single day not uncommon. 

If you are involved in international business, 
finance orinvestment, you’ll know what chaos exchange 
rate instability of this magnitude can cause. It wreaks 
havoc with profit margins and turns tendering and 
forward planning into a nightmare of uncertainty. 

But don’t despair Exchange rate exposure is now a 
problem that can be substantially reduced or even 
eliminated altogether with the help of Phillips & Drew 
Futures Limited. 

We are a wholly owned subsidiary of Phillips & 

Drew the stockbrokers, and were a founder member on 
the London International Financial Futures Exchange. 

As a leading broker in this field we have an experienced 
team ready to transact options and futures contracts on 
all the major world markets. 

By using currency options and futures, it is possible 
to hedge currency exposure in almost all the major 
currencies at very low cost. We will advise you how. The 
use of options for instance works rather like an insurance 
policy where you pay asmall premium to protea yourself 
from die risk ofan adverse currency movement, while 
leaving yourself free to take advantage of any move in 
your favour 

If you can use a litde insurance against exchange 
rate risk, call Rupert Lowe or Clara Fursc on 01-62B4444. ■ 

Pktt.t TPSftpREw Futures Limiter 


120 Mooigate, London EC2M GXP. 
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A 1HCE BDOHD FEIIRE FOR YOTO RATES 
THAT'S THE 5COMTHCRPE DffFESEMCE 

For details telephone 

0724869494 
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BRITISH FUNDS 
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-.-I 


YWd 
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“Shorts” (Lives up to Five Years) 

23A[E*0- 12’iSC 1965. 
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12J« 11.96 
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300p ,120p %Gra1t5csEjqHI.- - 1 

12V90W IfCuHCanu I 

15%| 10 hwawkerSMCani 
28$ mVHoffln*rS5: 


16%l-% I SI 60 - 1 5.1 


14%J903p I Hudson's Bay 
33V 214 


33V 21%^lnafnal0fll 

B84o 1375 b If I iiiL Comm Hn 1 

11V412B Midland Nat. Cat 51 _| 
297p 114a Wattey-FereiisailU....' 
im eop #Mreeo«_ I 

222b I68p fMirtcocboEwta.. _ 

16%l IOVVRioAIbcm 1 

21'ji 15%toryal Bk.CaaB 1 

40V 27%fe*a*aniB„ 1 

13'? 11 IToronto-Dan. Bk.1 — 1 
33 %l 12 VfT rant Cat Pip* J 


52 W - 5 .9 
MM- 31 
4V - 1 118 
BOti - 111 

20d — j — 

♦— • — > — 
52c - 27 
95d - I 4.9 
tS2X - ‘ 4.7 
bOci - 12.4 
, 1LMH - . 3J 
! USSD20I - ' 1.7 
780p -251 — 1 — : — 

ll%l....i SIX - , 57 

8-1 - 1 - 


362b > 

18% .1 

TUii 

•nS^-x • 

Si""! 

SH:.-.! 


IS! 


| 

"j “ ! ~ 

60d — 1 £8 
S2X - 1b8 
%r-% UHDHl - 12.0 
U%J+% BOd - 30 
12%'-% 1 51 18 - 1 4.9 


170B 1-4 
W7b [-8 
M5b I .. 
liv 
15%j+% 
2V, ' 
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Mflh Low 


BANKS, HP & LEASING 

M x ; [fid! 

Met le«rlGr%IWE 


Slock 


Price 


349 fZ25 lANZSAl^ 1290 I ..lhlU7jd3.il 55 I 58 

019), £88 iAi*m*mr 0.100 . ...J£U5%i-l%l rKHbU 1 8 1.4 ! 398 
2b2 ( 92 talfWIrlifi 162 I.. l(B06rV 48 ! 6.4 1 52 

85 • 46 WmhadwrtH.np ..J 62 I .. X.S - 8J , - 

850 i725 iBarcodeBifcwSJU 765 1+5 < OZS'V 25 I 78 52 

703 1643 iBaacod* Santaoder.J 693 -7 IQ165% 1 9 1 55 >108 

350 1228 IBank Ireland IrU 1338 

ClSij! EliyBai* Leirni _ 

270 120 iBklwniUKIQ 
40 1356 IBartScaUndU 


420 1 333 teredantl 

445 1 380 ferorniShpfeyCI 

145 <123 (Business Mart Tfl J 123 

550 1 465 fcner AHreU- ..:J 495 
72 1 36 tine Oncuml 20p— J. 38 
41 2B tormn B* al Wales J Ml... 
£13<?880 toranwrri* DM10 _. 03%!-% 
£24Vnb»yc-hqnHbhK,i(M- J £24V . 
£181 'tlMVDwbche B* DM50. _J ElBOV- % 1 
102 I 741+Enjlrdi Ass* . .J 94 ui 1 
145 I 74 iFire NaL Fm lOp J 145 !+l I 


1 338 .. .. %QE«SHZ3 i 5.7 I 9.9 

1 EUV . I - ! - i — j — 

— i 260 |. . ! tlO.lS - I 5A t - 
J 3W J M12A* 3J 1 48 ) 7.9 


IbJSj 32 I 58 1 7A 
9251-134 1 - 
nLSjl 41 I 18 (20.0 
2888 -183 - 
28j — 1 9.4 I - 
2.13 2J'76<75 
« 12 %i - 1 2 . 4 ; - 
rQmJ * 4A • 
X744J - I L7 I - 
H2.7J. Zb 1 4.1 '134 

- - I - >102 


I Ob aid IA '24 Jl 2A 


104 ■ 44 
77 i 57 
185 1132 
353 1 27? 
XV 61 


6J - 
L9 I - 
171201 
55 1 - 


32 I lBVfFrt H*50c_J 19 i 

375 I 295 ter rare & KimuI_J 310 
taade DT Mryio — I 96 

tonmness Weat [ 74 I 

iHunbresSp 1 170 I 

S ' ill Samuel i 318 

K A Share MKS2J0J 65 1 

2B0 . 233 Joseph ILwhU I 2S5 

1 8b j 146 bjfigaS'iMMnZOo J IX 

505 I 375 iKkemwon, Brmon L. i 500 

440 1 345 IkiydsU . .. J 430 

£22 W £13VMC«n» J £14 

“ 21 1 Mans*) Fw JOp.. .. J 27 

400 I Merc* iy Secs J 550 ! . I . 

323 {Midland £1 398 (+1 j Z55{ LO 1 92 I16J 

173 Nal Ab!t Bk. All ... J 248 | ttpsd 28 I 5.1 1 7 0 


, . Ija - 
...» 6IJSj - 
I tl. *' 11 

I oJ - — 

... 1155) ♦ • 51 j ♦ 

I . tQMlfia — I 6J I — 

1-2 1L25I - j6J| - 

I ! &2*ri — ( 88) ! — 

1. . I asa - i4j 1 - 
Itil7 71 44 1 5.9 I 5A 


|+% IQUJ2) --65 - 
I....I IS 0 17.9 9 
♦ lb O' - 1 42 - 


sa= 


5A 7J 
7 .0 I - . 
331 - 
68 I - 


4.4 10.3 
251 - 

4.5 j - 
T 1 - 


~6 tta 5 3.3 
185- 

j-% ihanra - 
\....\ not- . 

. . 12851 1.9 : 9J > 70 

1 3717 - ,8-1 1 — 

I SO 2.X - 45 I - 
i Q2bd 2.4 i 52 1 6.7 
! 48i 13 127 10.9 


720 I 560 iNat Wesv U -! 658 1+1 I t25Jj 36 

£87 | £b8' JOttomar Bank £20 I £79 I 055*%) — 

S2&V 1X67; Srtrtfc HttysSASliJ S26 L...-IQS1 

10 1 92 Romchila 1 J) HK« J 105 ‘ 

43 I 35 Do.W*rjnts . ! 41 

294 ‘214 WoralBk.nl Sun. —■ Z7B 

£10%l73 'Schroder' £1 I £10 

£27 V U7i.i5ec.Pacit.cS10 ! £19 

70 , 35 Smith Si Aubyn 1 42 ... 

525 1 417 Standard Claud El.J 448 . 

-752 , b30 lUiucn Dtsuare £1 655 1 

£51 1 £36%W«thFar^n 15. OC%j+l 

2tO 1175 iWesipatSAl J 255 I 

280 (240 lunrermiZOa J 250 I . 

Hire Purchase, Leasing, etc. 

3B»,| ZJirJCame-HHdvl LOo .! SWJ+% | tlS22lS6;108 

£5b%l £41VCie Bcre Fr.iOO 1 £541,-% l«U5*« - 1 12 1 - 

20«,r lb>+JEanly&e*n5t> .—1 19W . ' 09-7^l6A{8.4 

73 1 55 lLndSc*Fvt.lOp_. J 68 , ! 2 tf 20 ' 5.9 11.1 

344J 26 IMmtbsm Mere. lOp.l 34 1 145 1.7161 li 115) 

307 1192 IPnre. Fnancul 290 i. 1 tlO S 24 . 52 'ILb 

137 1 10) (Httn Bus. Leasy. 19P-[ 103 1-4 ! 102-25 32 I 3J [113 

88 I 58 'Wagon Finance . ...I X I • r3 ■» 12 I 55 U.7 

117 l niywoodchratr lR20p-l 117 1+5 4g02J2«l 38 ! 3.4 Im.4 

BEERS. WINES & SPIRITS 

295 I 153 JUIreKytirs. 275 1+5 I 75 2 1 39 10.4 

605 1472 IBM— • 603 1+3 ! tl2>h 2.9 < [148 

60 I 38 iBebixmi Brewery . — I 44 1+1 ' 07S 1 25 I 24 >188 

282 1 130 IBelllArthuriSOp.... I 274 I i *M92| 3b 1 49 Il49 

E3b3 £07 1 Da 9ljpc Cm 9901-] £356 I. ’ Q9i,V2SJ'l2 7' - 

68 iBodonWCm X (-1 t28VZ4 92 U£ 

260 Brawn (Haithewi .1450 [+2 " tB-lb 2J : lb 21.9 

I 50 'BucUee-t Brew I 66 1..... 2.71 15 1 58)157 

. 120 'BrinwrtH P.i Sp...l 15J I .... 4 9 2J. < 45 kl22l 

. . !221 CUit I MJrthewl ..._..[ 385 . 

362 1237 lDnriwcS«.(Hd^J.i 257 L 

675 1 420 IDerenidUJJ . 67S 

432 *270 iftstriter, 50 b ' 4?8 (+6 

965 90S iFOTtanferttMOdJ 46S 1 

410 1 36Q ^-FUkrSmitJiTaraA-J 395 .. 

IX '158 iCreehall Whaley —[191 1. 

14b 'CreeneKnn 236 I.... 

225 IGnxnen | 302 ■ . 

bO HKjhland Drj> 20p_- 83 I . 

122 Irmereonfan Dims. ! 159 +3 

Irish Diuillin 135 

MaolLtn-Gfefdwei _{ 335 
57 Uanwn Thamoon .. i 83 j .. 

275 ‘-J-Mrrndawn VYree - J 315*1.... 

180 'Bsrljnd ...J 227 I 

127 '{-Ruddle >G.) I0e — I 180 I. I 
125 'SereC'SIKewSCte — ■ 178 1+6 I 
258 IVJih Croup... : 357 


97 

453 

84 

170 

3S5 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— ConL 

-. H® + nr. Ok 

HhP Lm • Stock Price - . Kn 


ru 

Crr 6r*l ■ PI 


DRAPERY & STORES— ConL 

1985 . i+ «r Dip 

K«6 Low Stock Priu • - Ret 


YUS’ 

C'er'Gr’i Ft 


252 
306 
85 

Ibfl _ 
158 1 123 
■400 | 27i) 
89 
342 

233 
181 
190 
378 
246 
392 
245 


: 184 iwnurwo J 242 

1 270 Woh) & Dudley I 378 

185 tYoonc Brew 50 b .j 215 


1+1 


170 1130 I Da Non. v 5Qp — J 155 


Ii7D35!2A 0A 

9 01.9 '50 !K2 
tIJ_S 2.9 : 2.4 '19.6 
15.0 24 ' 50 '118 
• lODi^'31'104 

65 * 24 . « 

4 >6 Jl '3J|i2.9 
4 87 2 9 i 29 '16.5 
F7JJ2'3.4 13 4 
rill 7bl2J 1 301198 
4^5 32 38 IT A 
037 l u « Z 5. 5.7 -8.9 
1334 ?o i 1.4 Ii29j8l 
195 30 '3.4il42 
W.3S48 2.4 1 14* 
. n.75'28'3b l38 
d4.Ci 35: u 11.7 
6 0T2J 4.9 !IU 
110 On 22 I 48 '0.9 
6.951 ib ! 4.1 1 0 I 
1 a- 30 i 2-9:163 
63 2.0 I 4.2 '172 

63 28 I 58112.4 


BUILDING, TIMBER, ROADS 

280 ,231 IajhECSOp | 247 4l : 111)2216318.7 

202 1 171l^Almd«ehComr....„-J 188 -+2 ■ T7»I2J'55 U.1 
310 100 4Accett Sairilite 5 bJ 180-5 ID f 1 Z4 ' f 
For Allied Pint tee InSuvtruit 
2! I 22 If Amco Ire Hid?t — ‘ 22 * 
td & ArinMItlOo- . » ; -2 ■ 01- 03 - 

120 82 Aiiaoret -- 117 —1 I 4 0' 4- 58 * 


79 

00 . 
79 ! 
79 1 
05 I 
190 ! 
56 ' 
01 < 
50 1 
66 • 
62 

402 1 
318 
116 ' 
88 ! 
69 1 
25 1 
07 ) 
65 ! 

112 
92 ; 
50 I 
95 


+ L 


+5 


-I 


#2 ' I pB | "h.50(i . 298 

SwrahrSod.. J 310 

32 1 20 'Bailey iBenl 10a 2Z 

,15 1 £ IgatowWH.JIlOB.J 40 
1)8 * 66 Banal De» lfi>_ US 
138 I in tert-ay : ui 

71 ' 61 IBerdoreU.lOp 63 

za {146 '^Berkeley GnaiB — 225 

*6 1 SO .BenBrw.ZOS 72 

910 540 ’Stockier., 20o 875 

562 468 ©ue Circle £1 ' 548 

240 IX .Brredwi Lime 840 ' 

W.’^ckireieD.derlOBv W ' 

130 JfiBiEA .-iso . 

55 fflnua Dredgmj .. J 69* 

63 ttbOMitre .. . . • 70 

64 iBryara Mags. _■ 81 

20 'Burnett & Halls* 20s 
50 fcnebreadBby fllOc-' 50 
M ‘Ceiwm-ftwhwitf . .1 74 
a reateonwan Gib. 29 

40 t under Gum) 66 

S t0B»8R<F./Sa H 

334 CtataaiCma 482 

W Caimrytide Prsct — 1 314 

84 trwhID 1 20p 108 

62 {Dm George) 25p. - 88 
47 wreasiRobL Mi... 69 . . 

lWjdOunton Group 6p- , l&tf-b 

75 ^E8C5» • 145 • 

57 'Errlh 57 rtf 

For Eieter Bhh) 6 Cor we EBC 

85 Web Inn. lOp 85 ' <2.904 22 

56 I Da. 'A' Ida— 

41 jWe»'a« Hdeuoq 5c I 
67 rFielau (John) 10s - 1 

220 1117 frnrtlCrer. _ 

84 : 64 fcalMoro 5a 
28 1 22 £tt»ta»tr A]0p...l 
240 204 OeetaWbUilOp.. .< 

Ill 1 89 URAT Grpun JOn J 102 

54 ' 24 iHeiul Bar . -■ X -1 

308 225 'Henderson Group. ZS3 ' 

33 iHewden-Stuon 10s . ■ 43c 


'+« 

+4 


56 

47 

67 

219* - J 
7BO-4 
26 
240 


7.7 20 ' 3.7 11.9 
625 3.7 19 133 
025 - i.6 - 
- - - 15.7 
76? * 92 6 1 
7 0 20 7b 86 ! 
3 75 C 7 83 335 
rib 3b ' 2J -171 
<U.i 1 A'o2 127 ( 
121 C 12 U 115 1 
200' 25 - 5l 2 •'Er. 1 
i3* 1.1 53 235 
3.45 1 L7'71 HA 

2.5 26 2.4 22 2 
2311 52 113 
3-1 U 82 78 
35- * bO 0 

•RTiOa.fcLS 30 
35 14i4A.flJ 
iQht2:| 30 1 46 ,10b 

1.5 ii: j ~2 22.« 

2.5 LI i 65 192 
10.0 29 9.4 1 90 
15 04 50 1 23 . 7.9 
15J9 14-71 09 

5722:95.69 
1.75 2A < 3.7 -CP 
024 6*1-9 <t> 
156 23 -55 22.2 
31’ L6 178:116 


__ 70’130 
42.904 22 <10A Bb 
130 17 9i 58 
43 04 0.9 - 8.1 26.1 
rt>02S'JD'0« 
4.9 «6 'El « 

15520 87.76 
14 9543 29. 114 
3.7' 2J : 52 .106 


: 173 
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56 
' i'+u 

09 

20 

46 

23 

95 

33 

73 
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■i p m irM 10s 
PeteuVaresIftt-J 68 1 . 
BfWft.SBrwiI - .1 U6 • 
zi. artv HW. 13: ■ 00 +4 
®a.0irT7»0 5c 
PjTr' 10s - . . ' 

R;»?eeii IDs - • •-' 

Frrtaonr A . 

»l!Siml2i.si-.: 

Cj-3l : .*Pl 12i.li: 
ail+eiiH) .. 


« :+% 
U9 +3 
35d 
X47aB+4 

33 ' 

37 I 

165 1+5 

Co A- . 80 1+3 

Sean, — . 1D9 !-2 


cut '013 ' Do lQpcLo. 03-08 . iOJl 


+5 


. i 303 
■! 305 
82 
67 
97 


01 -10 ’Hrywood Williams IX 

445 , 280 'HintA HW 443* 

52 ■ 33JjlHow»re Shut 10 b .. 38 I 

166 I IZBi^itatcch Jotiun USd 

330 - 265 Jams 1 J. I 1 320 1 

3b I 21 30 

00 I 8Z ^UereurgtAUO _. 97 
87 ■ 70 bMnaeenPt*. lDp„ #7 
M8*jj £32 lafaryeCoa FIX £95 

303 ] 197 LanqCJabni ‘ 

305 [255 ■Latham UJ £1 
97 ’ 67 uwreacriUl.i-... 

71 . 59 lUHey IFJ.C.J 

114 ! 94 tbLoa.&Uytievde . 

266 <1X tlouHl IV. Jl.. 286 

314 1 29b jMcAIowiAHrerfl — 304 
245 >195 IWcCarrtiy t Store 3p. 1 35 
13 ' X t+McLauqhfui&H...-' 125 
160 ! 104 lllagnet&SiMtherm-' 132 
201 (ibl >ilareen(Mkfe> . .J 182 
164 110 IManhMs Haidar -J 164 
06 1107 IUuruns<Jahtl?Sp! 156 

97 I 73 iMay S Hassell 94 

1M 10 ’Merer InL ' 158 1-2 

92 I 18 Hribuy _i 18* ; . 

20 I 14 iMUkriSlaiiilOp I 16 

Ul I 10l%lM»*lA/ 1 122 I 

320 IX iMowtem Ui .. . • 319 1-1 

830 1600 iNewareuMU. 1 830 ' 

162 1 142 iNotunghjoi Bnck '■ 160 ' 

82b ' bOO Preueic H) . '725 

122 ! 95 IPers+nmgn IDs . ..' 119 ' 

146 t Bb IPlwriu Tndier I U6 '+* 

265 1 180 SPodniri I 265 

00 | 94 ^Putym* 10 b - - < 147 


60 2A ' 5.4 1«D 
+153 XI 1 5J 81 
' D!0% - -178 - 
160 2.5 -59 85 
. T12-1 3.3i«0-96 
' <fl-4l 2.0 ' 53 90 
tM8 31 lb 122 
1751 - 78 - 
025-3.1 I unaot 
.1 020** 21 51 192 

■ c4D2J.6A.79 
-% -dClZ^i L5 ■ 4 J .14.7 

■ 168 55 28 ' 91 
♦5 ' 1325 31 6 2 58 

1 t3«2 3J'60 60 
1 3 W. 1.7:78 ' 9.7 

1 r$5J Lb ' 78 132 
+4 1 168 3 J ' 38 14 4 

111.0 30 '5 2 BB 
■C.18 4 7-13 '223 
7 O' 2.9 88 '19 
47' 20 '51 '0 6 
r7 J 2J ‘ 5.9 98 
M-5- 2A 3.9 1L9 
45' « .«• « 

3 75 - I 5.7 . - 
SJJaJ 4.7 £5 
5 4 3J«42.9 D8 


+8 


*& 


I 

* f ! 


:+i 1 


446 1 344 [SMC- ! 444 at 

26 I 0 fajmc Inds. lOp i 23 • . 

92 I 60 IWanwv I 72 . 

326 |2S4 iRrMUre.. -J 326 j. 
£222 ‘£02 lRedlare(£Wrmu.i J£222 

177 I X I Roberts Adlard >145 ' 

39 I 0 'Rwlinwo lOo : 36 ■ 

225 '147 iRbbereid. '• lXd+U 

139 1118 iRapby P. Cement , . 234rtf 

224 104 ISCBGreup .... j 222 +2 

96 1 b3 tShareei F rarer -- ! 96 
22 ' 0 ISheKreUBnck-.. I 16 
500 : 300 ISuaud iwmi ... J 460 

70 1 53 WitJ.JlOp > 64 

364 1 226 iTartroc b0o_ _J 362 

73 • 40 lOTay Homes .. ,_J 40 

510 ! 347 IT ay Hr Woodrow I 498 

IX • 10b iTIBwr, Orem I 124 

290 '225 (Trans & Arnold 1290 

107 1 B6 ’Trent Hoktares 10a..’ 96 
345 I 05 Te/rdfCore - .- 175 

50 I 31 >Tr/m tCornr 1 lOp : 42 
38 j'-UtdCerawclksL 20o - 1 62 


+1 

+4 

1-2 

'*2 
+4 ' 
'-1 ' 
-10' 


bS U : 7A >142 
IL93- 2J 1 5 4 '1L1 
107 54 r 1.9 '125 
0 0' 24. 45 '01 
7.7V rj 15 « 
u?4 75 36 I 5.7 68 
J.ft - 3.7 - 
1158*28 I 6.4 ; e2 
0.9 27 28 184 
100 6J 42 108 
< 075 » ■ 4.7 0 

esa 6 109 4 
ID V +1 ■ 4A '00 


60 10 59 119 
0A5 : 6.4 2A 66 
78 IS '56-16.7 
62 13’ bM ’HI 
178 25 45 120 
2-25 29 55 12b 

100)55 31 b.1 
F4J5L1 97 04- 
1MB 28 32 01 
1<*5 5 21 Ibl 4J 
q0D22 4J 135 


>3 6 
7 92 5 4 
I.0S6J 
70 - 
23 f 


55 01 
3.9 138 
IA '11.5 
57 — 
85. « 


.76 ' 07 rVrbroctant 176 ! . 1 

SO 126 Ward Nlifcv lOp _. 220 *» I 

92 1 62 IWarnngtrVlThos.1- ' 76 '-2 - 

230 >173 UlUaiB Blake. 184 

7B 1 64 iWeuernBros ■ 74 

X I 27 IWreqms Croup 10 d ' 45 

274 110 'WdtomCjdDoUyl.... 274 . 

IX I X .WrirpeyiCrei— . j 138 ‘-2 ( 


35 1.5 '81 104 
e90>25 75 T 


1b6 5.7 
40 - 
W4D8 31 
10 37 


aj b) 
75 - 
3.2 14 6 
.0 148 


+1 1 - 

TB30 71 16 129 
32 5.29 34 1L4 


CHEMICALS, PLASTICS 

£29% 04 'MreFlZO £28%;->j »030*» : >6 '4.9 6 

347 ‘161 M-AIrtn H«rr. ,. '325 HhlO< 565-65 29 '19 1 

256 [02 AfcedCoiRMhlOp — ffl 4 ‘ 

380. 1292 Mme-Vum imi.- _ ■ 508 +1 
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157 
97 

::s 
00 
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03 
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43 
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;t2 5-o-HW KJASOd. 1 252 
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72% Ssett.fcSon A'__ ....' 86 
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-37 4 S Stares So. — 
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IX wa Gnu . - — 
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40 
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51 
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60 
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109% £0b 34 &%* Lr 2000 J £129%' +4% VfJ - (701 - 
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X 
19 

34 ; 1 
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50 . 1 
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♦ r38 4J | 12 rZS 1 
931716 iOB 115 
ttfZB - 1 t < - 
337 14 421220 
blR 1.1 1 1.7 26 9 
11.5' 22 '79itb7) 
Zb 13' 32 136.9 

tO^S — 1 10 1 — 

4 5 24/44.05 
» - 191 

3W - fiu! - 
417- 10 >36-458 
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♦00361.0: 02 i 10 6 
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251 1 4)53 '18 8 
H3J 15 55)17 2 
22 2J* 38 '148 
185 65 ' 1.7 .136 
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re"? 42 i u 133 
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♦ 1J- * i U 1 9 
L2S> 02 I JA ! — 
113 2.7 I 3J (00 

tui 11 i ia fin"® 
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1 O' 5 B ' 2A 1 7 0 
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ELECTRICALS 

538 220 AS Electronic .1 245 , 1 
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Financial Times Thursday October 17 1985; 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Leading shares regain upward momentum and index 
ii closes 11 points up at record 1034.9 ektb& 


Option 

•First Declare- Last Acconnt 
Dealings Uons Dealings Day 

Sept 30 Oct 10 Oct 11 Oct 21 
Oct 14 Oct 24 Oct 25 Nov 4 
Oct 28 Nov 7 Nov 8 Nov 18 
1 ” Ntw-bnn ” dealings may taka 
placa hem B30 am two butineu days 
cards* 

Blue chip industrials resumed 
their advance to record levels in 


helped Lloyds touch 440p before 
closing a couple of pence dearer 
at 430p. Elsewhere in the bank- 
ing sector, Woodchester moved 
up 5 more to 117p on the dis- 
closure that Gartmore Informa- 
tion and Financial Trust had 
acquired around a 7 per cent 


FINANCIAL TIMES STOCK INDICES 


d -A A A Shell, to 695p. BrltoU were 

III a /I 1 1 finally 3 dearer at 2l3p and the 
I irjfcf. new shares a couple of pence 
dearer at 127p. Elsewhere, USM- 
quoted Oilfield Inspection Ser- 
about second-half trading pros- vices gave up 10 at 60p on lack 
pects. The £3.Sm rights issue pro- of interest. Oil Search rallied 
pojal clipped a couple of pence strongly awaiting drilling news 


London stock markets yesterday. * n company. 

The Financial Times Ordinary Composites led the way in 
Share Index rose 11 points to Insurances with sentiment still 
close at an all-time high of bolstered by a recent broker’s 
1034.9 with the lone strengthen- circular. General Accident rose 


ing throughout the late trade. 
This was in complete contrast to 


13 to 638p and GR£ firmed 8 
to 675p as did Sun Alliance, to 


the early trend which was one of 47&p. Commercial Union im- 
cominued indecision refieciing proved 4 more to 242p, after 
traders’ dividend opinions over 24 3p. 

Short-term course of the stTata investments opened at 

mantel. H7 n unl«rl It QRn mmnawrl 


^ r course oi tne stTata investments opened at 

arKec - 97 p and settled at 98p compared 

A bearish view on Ratal Elec- with the offer for subscription 
Ironies unsettled the still price of 1 OOp. 

Losing Breweries often 


“ d d “™? £■£« b ° U J° l 2«: closed below best levels, but still 
55“f in ?' Posted some noteworthy gains, 
ground. But nud-morning Allied-Lyons met fresh support 

In i? e futures, market ^ ^ed 5 to 275p ahead of 
Elder’s clarifying statement 
tedly, the FT-SE December con- Mnndav Scottish and New- 

an^tsVh £r °t«.d S T a iivp| SC r > > U a cartIe attracted steady support 
on its then trading level to a ... o/tvamw) n tn lTSn while 
double-figure premium following d a J d LS*' 

h sff n ri 1 „„ r '5 or, ' dly ““oi rs ,£■«££ 

from two broking houses. s ^ ^ scotch whisky business. 


Oct. Oct. 
IS 14 


Government Secs .. . 84J20 84.20 84.26 84.24 84, Iff 34.08 80.22 

Fixed Interest 90.06 90.06 89.9i: 90.09 9C.06 89.96 84.14 

Ordinary V 1034.9 1023.9 1028.8 1027.5 1017.8 1007.0 836.7 

Gold Mines 295.1 299.9 294.6 891.4 290.2 2903 537.6 

Ortf. DiV. r«<d 4.68 4.7 3, 4.66 4.64 4.67 4.7Z 9.06 

Earnings, Yld. i-fulli 11.44 11.56 11.38 11.36 11.44 11.54 12.06 

P.'E Ratio tneti 10.80. 10.68 10.87 10.90 10.83 10.73 9.94 

Total bargains <EiL> 23,232 23,610 24,498 22,721 21,837 20,548 22,002 

Equity turnover £m. - 450.74 530.33 535,58 467,02 397X11 520.53 
Equity bargains. ... — ,22,305 25.725 25,432 21,202 18,830 18,494 
Shares traded unli... - . 229,7 265.4 297.4 246.3 203.4 170.5 

V 10 am 1023 4. 11 am 1026.0. Noon 1027.9 1 pm 1028.7. 

2 pm 1029 6. 3 pm 1032.6. 4 pm 1034 1. 

Day's High 1036.5. Day's Low 1022 8 
Basis 100 Govt. Sacs. 18/10/26. Fu>ed lot. 1928. Ordinary 1/7/M. 
Gold Mines 120/56. SE Activity 1974 

Latest Index 01-248 802s. 

* Nil =»10 41. 


from Garfuukels, at 123p. 

BAe dip and rally 

British Aerospace, unsettled 
initially by the company’s warn- 
ing on the build-up m foreign 
ownership of shares to near the 


from the Manada No 3 well in 
Papua New Guinea and dosed 
S* higher at 43p. 

Harrisons and Crosfield rallied 
12 to 342p . on second thoughts 
about the interim statement. . 
while Paterson Zochonts con- 
tinued to reflect the better-thao- 


perm tiled IS per cent maximum, expected annual results with a 
fell to 433p before rallying to fresh improvement of 5 at 280p. 
close 9 o S on balance at 441p; 

the early fall was also accom- ornnnA 

panted by reports of a large 10SC gTOUIltt 

share placing Alexander Work- South African mining markets, 
wear, still reflecting better-than- underpinned recently by steady. 


expected results, advanced 11 
more to 191p. while satisfactory 


albeit selective, interest from 
the Cape, gave ground in the 


preliminary figures left Eleco 5 wake of bullion’s decline — the 
higher at lOlp. The recovery in metal price finished $3.73 lower 
interim profits prompted a gain at 3323.30 an ounce — coupled 
of 6 to 112p in Fogarty. Specu- with another dull showing by the 


lative demand left Brammer 23 Financial 
to the good at 336p. but adverse dollar, 
press comment caused a reac- Most t 
tion of 33 to 300p in Channel qu)shed . 
Tunnel. Further consideration of prev 

the uninspiring half-year state- k>»i 

ment. saw PS.W International fall . JKl D “J 


against 


The movement was quickly rose 3 to lS9p. 


HIGHS AND LOWS 


noted in the stock market and, 
when the same two sources began 


Leading Building issues were 
little altered, but secondary 


S.E. ACTIVITY 
INDICES 


S -.-vK i •)«_ M i “ aciuiUTC UdiUn; uu 

r 2 £L l t dealers reported occasional sup- 
a ** In . of port at the lower levels. 


to buy selected quality stocks. t0 attract sele^ 

■"“*>» ,52s? srss.g in«^ c 

Maunders were excited by 

sriHrsi »^isssaarJg 


British Home Stores. Continued 


bid speculation further whetted tender offer eft SGB a 

itraders’ appetites, rounding off of wnre dearef at 

™ iSJ"® “ d interesun 8 “«*« Elsewhere PhoJnlx TimbS 
session. attracted further support on 

Lucas Industries were heavily rumours of a takeover bid from 


— 1 1985 Since Compilat'ri IS 14 

! -I 

I High ; low ! High i Low ; Dally 

[ -• Gilt Edged . 

Govt. SeeaJ 84.31 j IBM j 127.4 J 49.18 'w/USSS’"*"” 155,5 l37 ‘ 2 

I4i10i | 129/lt (3/1.-3E.J • <8;!/7S) , Barsa i n *_. 1445 1 166.7 

Fixed Int...: 90.09 i 82.17 150.4 60.53 | Value 911.1 - 1071.7 

i 1 1 1; 10i * IZSH) {(2B/1U47) \i/i:75j j 5 day Average 

Ordinary ...- 1034.9- 911.0 -1034.9 49.4 142 e 14fJ * 

I 1 16/ M> . (28, r, .|16/10/5StiK.'E.«J, >^g^ ,, *-- i l4Z ' E ! 140 4 

Gold Mines] 038.9 | 880.1 ! 734.7 43.5 * Bargain* 147.1 148.1 

I (16.-4, ; <28/8 1 j( 15/2,88, |<26.1S/7l)j Value 962.3 907.0 


25 at -iSOp. but the unwinding 
of speculative positions lowered 
English China Clays 6 to 256p. 
Brook Street Bureau, which 
annonced a fresh bid approach 
on Tuesday, rao back 5 to 165p. 


European Ferries opened lower marginals, Durban Deep reacted 
at 138p, but persistent bid specu- 38 to 58Ip, while Lerfie closed 
latioa look the price higher to a ? o ff at , 1 5 5 P* n The ZT , <j0ld 1111,105 
close of 141J. “P li on the day. index fell 4.8 to 295.1. 


Dufay Bltumastlc, up 5 at 59p, 
benefited from news chat British 
Tar had acquired a 24.1 per cent 
stake and intends to initiate bid 


Financials also lacked support. 
De Beers shed a few pence to 
316p. while Anglo American 
Corporation finished 10 off at 


traded after Further Press specu 
latioa regarding a consortium-led 


a Swedish concern and gained 6 
for a two-day rise of 12 to 116p. 


bid, this time of 600p per share: Buberoid rose 11 to 19Sp follow- 
Lucas settled 20 higher at a ing a broker’s circular. Buyers 
year's peak of 435p. A brisk came in for Alfred McAlpine, 8 

business was also conducted in higher at 304p and Robert M. “buy" recommendation from de 
Lloyds Bank and Royal Bank of Douglas. 4 better at G9p. USM- Zoete and Bevan, advanced 10 to 
Scotland on the announcement quoted Berkeley Group firmed 5 515p after 518p, but Sears bucked 
that the former had sold some more to a 1985 peak of 225p, the trend and eased 2 to 109p. 
14m shares of RBS in line with while George Dew moved up 4 Secondary Stores also provided a 
the agreement with the office to S8p. number of features. Mall-orders 

of Fair Trading to reduce rts , ri 7 _ t MQn ahPai i returned to favour with Grattan 

stake to not more than 16.4 per as in ?Ltore ant/cmaSd the 8 ^Sher at 304p, and Empire 6 

" Dt SirdS?”fi^res CiP wh1?h S r h V. 

Gilt-edged investors, on the expected next Thursday. Among 
other hand, seemed reluctant to other Chemicals. Foseco 

enter into any new commitments responded to a newsletter recoin- ° f Drug, 

ahead of the Chancellor's speech meudation and closed 16 higher ^P- an t.f op ^ r ^ ru ^l 465p , , ii l i , „ 
at the Mansion House tonight at the day’s best of 218p. A apiece. Etam, intcnm^results ex- 
The international scene provided broker’s circular stimulated advanced 

little guidance and althnueh ItentoktL which earned 7 to 150c. ® lo -1®P- while NSS, dull of late 


ahead of the interim figures, and RTZ fell 7 to 550p. 

scheduled for October 25, and 

closed 8 to the good at 25p, but 
BIT Dart eased 2 to 31p on news 

that Mr Lew Cartier had reduced uru/ HIGHS AND 
. _ . his stake from 10 to 8.1 per ” C,W n,una 

cent. LOWS FOR 1985 


Scotland on the announcement quoted Berkeley Group firmed 5 
that the former had sold some more to a 1985 peak of 225p, 
14m shares of RBS in line with while George Dew moved up 4 
the agreement with the office to S8p. 

of Fair Trading to reduce rts iq up 7 at 649p. went ahead 
stake to not more than 16.4 per as investors anticipated the 
cent - third-quarter figures which are 


price increases, relinquished a 
few pence to 184p, but Plessey 


Hennings were not far behind 


of Fair Trading to reduce rts iq up 7 at 649p. went ahead 
stake to not more than 16.4 per as investors anticipated the 
cem - third-quarter figures which are 

Gilt-edged investors, on the expected next Thursday. Among 
other hand, seemed reluctant to other Chemicals. Foseco 
enter into any new commitments responded to a newsletter recom- 
ahead of the Chancellor's speech mendation and closed 16 higher 
at the Mansion House tonight at the day’s best of 218p. A 
The international scene provided broker's circular stimulated 
little guidance and although RentokiL which gained 7 to 150p. 
short and long-dated quotations while revived support lifted 
eased fractionally after news of Reabrook 6 to 71p. 
the latest Public Sector Borrow- 
ing Requirement figure they dh. hnnvant 
steadied later to close with DUOyant 

scattered movements in either Already standing a couple of 
direction. pence higher, leading Retailers 


recovered from an initial dull Lucas, the day's outsta nd ing fea- 
level of I32p to finish 4 higher hire in Motors, soaring to 152p 
at I38p on talk that the company initially amid strong rumours 
had at last secured the Ptarmi- that the Kuwait Investment 
gan U.S. defence contract Thorn Office had sold its 2L02 per cent 
Fitn improved 4 at 361p. Else- slake in the company, the shares 
where, Klark-Teknlk jumped 16 then succumbed to profit-taking 
to 91p in a thin market on re- and retreated to 143p on con- 
eoverv hopes. AlrCall, on the firmation of the KIO’s sate 
other hand, fell 10 to 170p on before closing 15 higher on 


the interim profits setback- balance at 145p. Elsewhere, 
Early Interest in the Engineer- Jaguar, believed to be currently 
ing sector centred on Hawker seeking a U.S. big board listing. 


after adverse comment, rallied a following the announcement of closed 6 dearer at 290p. 


similar amount to 102p, Ratners 
remained firm, rising 3 more to 
119p. Other jewellers also met 
support, notably Ernest Jones, 
6 up at S4p, and H. Samuel A. 3 


better-than expected 


Institutional demand prompted 


results and the shares advanced further gains among the Pro- 
in brisk trading to 413p before peny leaders. Land Securities 


NEW HIGHS (106) 

BRITIK FUNDS (21 

INT. 8K. a O-SEAS GOVT- 5UC. tss. (1) 
CORPORATION LOANS (11 
COM "WEALTH S AFRICAN LOANS <1> 
BANKS Ml 
BOIUHNGS <» 
CHEMICALS (41 

STORM <12, 

jr.scnticALS is, 

ENCiNCtXIKC <4| 

FOODS <1l 
HOTELS <1, 
INDUSTRjaLS <21 > 
INSURANCE (1) 

LEISURE (2) 

MOTORS (S3 
NrWSPAFIRS (11 
PAPER <U 
PROPERTY <1» 

SHIPPING II, 

TEXTILES (21 
TRUSTS <9> 

OVERSEAS TRADERS (21 


A downgraded profits forecast 
from brokers Wood Mackenzie 
brought selling pressure to bear 
on Ratal which dropped to 140p.. 


g Requirement figure they t>tv i. V- „ ,u T? ^ w ^ t peny leaders. Lana aecunues , 

ladled later to dose with BHo buoyant support, notably Ernest Jone^ settling 26 higher on the day at ^ed 2 to 3l9p and MEPC NEW 1 

attered movements in either Already standing a couple of J ind H SamueI ^ 3 Other added 3 t0 317p - SeIeCTed xcon ' can* 

rection. pence higher, leading Retailers dearer at ^ dar >‘ issues made Peeress 

received a further boost follow- A downgraded profits forecast SSfi* with I ^« alian «P 5 more >1 a soumi*™ bus. l?£ 

RRC A«qipf ing better- than - anticipated from brokers Wood Mackenzie 1985 peak of S15p ahead of the elect, 

KUO easier _ . .. _ . figures from Britisb Home Srores brought selling pressure to bear Hf n?55»£ results expected shortly. Asda i^<gi ,, CoB jp Utet ^' 

Royal Bank of Scotland, up 10 which touched 312p before on Ratal which dropped toWOp. fitter Ereperty rose 10 to 230p follow-, 

the previous day on talk that settling 10 up on balance at 310p. before rallying to close 8 down Neill s formal offer; tte lane the inter j m results and opti- "“***““ 

Lloyds Bank had sold its entire Marks and Spencer, first-half on balance at 144p STC, mean- ^cSeoff^ mtetic statement. Buyers also Brw fo 

21.3 per cent stake m the group, results scheduled for Tuesday while, remained depressed by ^^areexclgnge otter wortn f3VDUred MonnUcigh which rose Brw ~ kcr *>, 

dropped lo 274p before closing 6 week, hardened a few pence to continued talk of a large line of “J” 1 ™ gj*- -idSJS heLicoDter 15 to SlOp. Spey hawk moved up Nor « ot 1ND11S 

lower on balance at 278p follow- i69p. while Harris Queensway, shares on offer outside the size of the exported neiicop e 10 l0 soto^in a restricted market. Femi-A-chr^™* 

ing the announcement that on report of a broker's bullish market at 68p and cheapened 2 oritar Snone imallHririced issues. S^^i 1 


NEW LOWS (35) 


settling 26 higher on the day at finned 2 to 3l9p and ME PL NEW LOWS (35) 

407p. Other leaders were in^ added 3 t o 317p. Selected secon- Canadians hi 

chned harder in sympathy, GILN d ^ aiso made progress vjUer 

with Regal ian up 5 more at a ^ iuI . m 

1985 Pealc ° f S1Sp ahe3d ° f the ELECTRICALS (1RI 

Wfl JicfcsoD clo5Pd 18 higher 21 PYmvfAf ‘»horr/v Aqfj .cji i . - 

239 following rejection of James 5S2SLT2SW & ■; KKSSSft ei«l. 

TJoili'c formal nffpr- thp laltHr Pr8P«riy rOSe *0 10 _230p lOllOW-- Bleo. 


around 235*. Doubts about the favoured MounUeigfi wiuch rose 
size of the expected helicopter 15 to SlOp. Spey hawk moved up 


Lloyds had sold only a near-5 
per cent shareholding to an un- 


circular, advanced 6 to 258p, the 
interim results are due next 


named buyer. News of the sale Tuesday. Woolworth. aided by a 


mmrket "flBpSd SESSned 2 order from i^Sia prompled an 10 to 305 P in a restricted market. 

SSe fo? a WdSv reSn of 6 initial shakeout in Westland Among smallerjinced issues. 

T? 1S85 Kf S i which fell to 77 before rallying Sheraton Securities were note- 

Telceomfreflacting Wtels warn- » close 5 cheaper on the day at worthy for a gain of If at 19 iP- 

leiecom, reneepng unei s warn ^ Revived buying on bid hopes Estate agents Bairstow Eyes 


CMl Micros vAtcm PrcMoick 
Dnack STC 

Broker P °°° "» 

HOTELS (11 

Norte ot 

INDUSTRIALS IS, 
Fcrtal-A-Chron Facer Svstem 

CroycecH Prndiard Semen 

PSM Inti. 

INSURANCE (11 
Bryant (Oereki 

NEWSPAPERS (1) 

I Ml. Tnomoa 


FT-ACTUARIES SHARE INDICES 

These Indices are the fomt compilation of the Financial Times, 
the Institute of Actaaries and the Faculty of Actuaries 


83p. Revived buying on bid Hopes unw agenu «un*vw paper m 

prompted a gain of 5* to 44p in gained 7 to lllp on mounting A«H»m lr ^ KJTM ArRKIAMS 
Woodhouse and Rlxou- takeover speculation. mckop sa ir ww ii 


Woodhouse and Rixon. 

Cadbury Schweppes responded 
after news that Morgan Guaranty 


British and Commonwealth, up 
12 the previous day on news 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show mtntber of 
stocks per section 


Wed Oct 16 1985 


EsL fine 
Esrms Oi*. 
r«d% YWd% 

> (Mad (ACT at 

30%) 


Tees 

Mai 

Fri 

Year 

Oct 

Oq 

Oct 

. w> 

15 

14 

U 

(anra) 

Mez 

We* 

i«e* 

iRda 

No. 

Mo. 

No. 

N& 


nominees currently hold around that former Exco chief execu- 
11 per cent of the group’s equity tive Mr John Gunn is to Join 
and the price touched 151p prior the boafad dipped to303p initially 
to closing a net 6 up at 148p. oa reports of a large share- 
Recently-neglected Rowntree placing, but later rallied to end 
Mackintosh moved up strongly a few pence firmer on balance 
as takeover rumours resurfaced a t 3iop. Elsewhere in Shippings, 
to close 12 higher at SB7p. Food Common Bros firmed 3 to 13p 
Retailers shrugged aside fears of on revived speculative support. 


Abereom SA Breweries 

Bartow Rand Tongaac-HulM* 

OK Bazaars 

„ OILS C«l 

Conrpy Pm Nat Oiikrltf lns». Serv. 

Warrior Resources 

Floyd Oil 

MINES (4] 

A nB> o- Am- Coal Jason M-nlne 

Trutnnai Cons. Anglo UW. Dev. 


Tramnal Cons. 


EQUITIES 


II .mu- 

■a E a T on 


■ High. Low 


Ms +or 


- 111 


9S ,F.P k 7 XI 105 

- F.P.' 910 7 

- !FJV - 3 

385 ,100’ I’ll 148 

90S IF.P. 511:105 
125; iF.ft fl'll 135 
*68 'F.P.' - ! 96 
75| 'F.PJ 1 11, 76 


98 amts Indg. Hh | _1 

6 OardBOy P(0. OrO. ... 7! “ J--*.. 

’ 3 OO. WAKWItl.. •••• O • •• ..j. ; 

117 UritOk 10p — —..18? «-a . tt«.0 WM(j 

, 09 ,*CoiofgenJn©. 


S-Ccnintor ero4uot«3p 130 t 
^•Cowoll*. ■ • : 
l^Etootronk: Data 8p.| ?3 • 

iFo.rtriAr 1^. _ 110 


100 »i*n ; «7 : il 73pl i« ',8 

<280 ‘F.P 38 m 184 165 -^QUCBtO llOp. - 1 

196 fj - 100 93 :*Raaiu*8p | 

«330 'F.P.. 1-11|405 :»J 

•s z \ a ; s s-: .. 

FIXED INTEREST STOCKS 


•• •' bfte u 

... v bgLBi ^8- tiliS 

t . 


h»ufl ! «a 1905 

Price on 

L ■ . High: Low I 


57.305X30 
,91.445X50 
li ■ Nil 
196.456 CS5 
(10O X10 


Most top-quality Golds relin- 
quisbed the gains established in | 
the previous two trading ses- 1 
sions, but business was again of 
a thin and sensitive nature and | 


100 xso 13 " 30 
_ : F.P. — 100 
- ; F.P. ‘ - 99 
■■ F.P. 22. II. 113 




liO' -pntard Biat Gum. Pret. 


Randfonteln dipped 2[ points 
to £54. while Vaal Reefs gave up i 
1 at £46i. Smaller losses were I 
recorded in Wtnkelhaak, £13 fc | 
and Sonthvaal. £22}. Among the 


RIGHTS OFFERS 


discussions. Dwek responded 805p. London-domicile counters ' 
smartly to persistent demand reflected the easier bullion price . 


j go Latest 
Issue I on ' Renunc. - 
price : Es 1 date 


DM 190- Nil 
11 ' F.P. 
95 Nil 
48 ! F.P. 
86 . F.P. 
60 Nil 
165 ' F.P. 
210 1 F.P. 
5 Nil 
10 ■ Nil 


--.‘US-';.,; 




59pm, BASF A.Q. DM 50 

10 ir .Blacks Leisure 20p . - 

Spm-Brasway 10p.. — . . - ... . i-l 

57 Burns Anderson LOp^ 

105 City Site Estates ... — 

15pm.Crowther iJ> - 

ISO DUG 

245 Emess lighting . - • 

9 pm Howard A Wyndham op 
iipm lAHumberaide Elect. 20 p. .. 
55 ML HMgt - - 


i ftw : i 

B4B :i_. 

UprtM . .... 

lT-i 


For Grecnridds Black see Blacks Leisure. 


Renunciation dew usually last dav lor dealing free of sump duw. ^qjam 
based on prospectus estimsies. 0 Assumed _ dividend snd 
dividend cover based on previous year a sammge. . P *** l*M* - 
otherwise indicated. 4 Issued by (ondor. H OJ®™** holders ®l -PjjWf 
sharos as a " rights." •• Issued by way of_ cjpitMiaatrOtt. W Rmtdradupsl 
n issued in coniHsction with reorganisation merger or takeover. 
lettere or fully poid. ill] Introduction. * Unlisted Seeunues Merkel. 
pnee. tt Dual! in under Ruks 535 (3). V Dealt In under Buie E35 - 


RISES AND FALLS 
YESTERDAY 


TUESDAY'S :^r 
ACTIVE STOCKS- 


Oils .. . . 
Plantations 
Mines ... 
Others 


17 

330'- 

~»10'- 

16 



IS 

26 - 


14 

262 : 

;-+7 

14 

42» 

••'+ 8 

U 

m 

; — 5 % 

14 . 

- 294 - 


U 

393 


13 

015 


13 

. 140 r- 

■misrn 

12 , 

460. 

: .fl» 

12 

74 

4 



V\I 


Rises FaKs Same Based an berjains rBeonHd ht Stock 
British Funds . . 9 37 6 2 Eachango Officisl l«t. - ■ 

Corpns. Dom. 6 No. at Toes ..' Pei's 

Foreign Bonds 7 11 J5 Stock changes ctoee-i (Stongi 

383 251 970 fl ^ CM4 „ mo 

nnencial A 99 73 388 Glaao . .. 16 tW, '**: 

a u 26 TO Lack®f fT.l “A' 16 jj. ' 

2 1 is c« 9 . Chinn Cluy 14 ■ ; 

£ » y* ^ ^ 

° ttw * __f2 Royarl^Sk. 5cci. 14 . - 29* \ 4-ID^ 

T , , coo nc 1647 7 * • ^ _ Ml'- rlM 1 

To,a, » 589 535 1 ' W7 Cable & wire. 13 . «i5 ,:. r .— 

— ‘ Euto. Fomes . . 13 . 140 — 

Bl. Aerospace 12 ... 460. . . “1* 

OPTIONS STC “ "• v ;‘ 

First Last Last For .. , 

Deal- Deal- Declare- Settle- ... 
lags,. lugs lion meat . 

-Oct . 7 . Oct 18- Jan 9 Ja ypCTFPDAY'fi ' 

Oct 21 Nov 1 Jan 23 3-*»«WCUAl.3n 5 t, 

Nov 4 Nov 15 Feb 6 Feb 17 ACTIVE STOCKS- ’. 
For rote indications see end of ' • - ■ 

Unit Trust Service Above average activity was noted. K> 

Stocks favoured for the call ,ho toUBw ' l "« 3,ock ’ 7 Mlo,d# v- . 
included Markbcath Securities, Cteeirtg.-payi 

Fine Art Developments, Platig- Stock pm» cttagi 

nun. Mldlasd Bank, 8TD, Bailey (C. H.J - 17>* +ft 

Vwptr. M3 r..n F.rd. STC. G°<*- . ^"TJSSSJ.:: «•! t’j . 

man Bros, Altken Bmne, C. «■ ChJflnol tunnel *» .■-* 

Bailey. Metals Exploration. H owker Siddtfoy ...... 407: * +26 

Allled-Lyons. OH Search, Bren- ici B*b— "•:+ I 

green. Ashley Industrial Trust, Konn.pq Uonr l . +J5 

Ratners. East Coast and Black- *«*■ *~ISS “* fS tx 
hill Minerals. A put was taken Bi|nk Scotland I- ■ 275 ; ^r 6 

out in Westland, but no doubles Spaar Jackson ... 238 -+16 
were reported. woodnouM ».«•«« .... • 4*W 


YESTERDAYTSu , ; 
ACTIVE STOCKS^: 

Above average activity woa noild. i» 
tho following stocks y osier dev ■ 

Ckteiag.-'Day’i 
Stock p nn cheegi 

Bailey 1C. ».} .. ... 17>y -f ft 

British Home Storm... 31Q-. +10 

Cadbury Schweppes 148. +J. 

Chjnnol Tunnel 300 IS 

Hawker Siddoiey 407: ‘ +26 

ICI - 64B---+ 7 

Konn.nq Motor L • 14f ..+15 

Lowe Howard-Sptnk .340 .+ 10 


Lucaa industries 
Royal Bank Scotland 
Speer and Jackaan 
Woodhouse Riceon . 


278 "ir « 
238 "+(6 


LONDON TRADED OPTIONS 


another price war and generally 
settled a shade firmer for choice. 


Continuing to reflect mounting 


CAPITAL GOODS (205) 54L88 +02 

Building Materials (22> 579-64 +03 

Contracting, Construction (28) 906.02 -tl 

Electricals 03) 152022 -BlZ 

Electroarcs G9> 130333 -OA 

Mechanical Engineering (611 314.76 +0.7 


8 Meta Is and Metal Forming (7)— 


_ vtjn-n -R7 

— 130333 -04 

— 314.76 +0.7 
21336 +07 

— 18739 +ZJJ 

100837 —02 

706.98 +07 


9 Motors (16) 18739 +2 JO 

10 Other Industrial Materials (20) 200837 -02 

21 CONSUMER GROUP (177) 706.98 +07 

22 Brewers aad Distillers (23) 739.92 +8.7 

25 Food Manufacturing (22) 513.90 +13 

2b Food Retailing (14) 1646.92 +02 


27 Health and Household Products 19). 
29 Leiswe (23) 

32 Newspapers, Publishing 02) 

33 Packaging and Paper (13) 

34 Stores (42) 

35 Textiles (16) 

36 Tobaccos (3) - 

41 OTHER GROUPS (99) 

42 Chemicals (19) 

44 Office Equipment (4) 

45 Shipping and Transport (ID 

46 MtaceUmwoes (63) 

48 Telephon e Networi s (2) 

49 IND USTRIAL CROUP (402) 

51 0i fc<18) 

59 500 SHA RE INDEX (500) 

61 FINANCIAL GROUP (115) 

62 Banks (6) 

65 Insurance (Life) (9) 

66 Insur ance (Congnsite) (71 — . 

67 Insurance (Brokers) (7) — — 

68 Merchant Banks (ID 

69 Property (51) 

70 Othe r Finanda1(24) — 

71 Investment Trusts (107) 

81 Mining France (3) — — 

91 O verseas Traders Q4) — 

99 ALL-SHARE INDEX (739) 


FT-SE 100 SHARE INDEX 


1646.92 -ML2 

6.00 

2-55 

2237 

10MU9 +GS 

7-OS 

3-06 

1445 

69X65 +041 

8X5 

4410 

15.90 

1387X8 +03 

8X4 

4.76 

1533 

36A65 +8J> 

933 

421 

12X3 

73X56 -MU 

7JJ1 

2.94 

1939 

335X0 +4L3 

12.96 

499 

8.78 

756JL3 +L5 

17X3 

5.94 

639 

689.43 +04 

025 

414 

2430 

675-84 +X2 

1A57 

533 

937 

20A67 -0-7 

733 

427 

1533 

131337 MU. 

7X9 

407 

17X7 

85X39 +04 

734 

332 

1630 

877.86 +02 

(L47 

3.70 

15.75 

66059 +05 

931 

3.98 

1339 

1109-70 +0J 


731 

739 

707^4 +05 


444 

i?ia 

497.90 +04 

— 

435 

— 

49077 +01 

18X6 

633 

733 

77039 +06 

— 

439 

— 

37X85 +X4 

— 

530 

— 

1129X2 +02 

733 

333 

17.72 

25751 — 

— 

438 

— 

6955b +02 

539 

3-46 

2437 

29020 +03 

1047 

549 

1177 

99547 +0X 

_ 

336 



250.71 -XI 

1334 

ban 

8.72 

56552 +06 

1334 

74)7 

839 

64536 +04 

— 

431 

— 

Index Day’s 

Day's 

Day's 

Oct 

No. Change 

High 



1326.2 +53 

13202 

1317.2 

1320.9 


1331 54039 544.15 539.45 51234 
1521 57018 57932 575.99 472JA 
24.76 90089 909.96 89705 66505 
4532 152206 152303 1588.91 150734 
3035 130831 132331 129536 1875.95 
008 30248 31630 334.77 25138 
5.98 21208 21333 21346 15437 
4.93 183.92 18434 18339 13345 
2343 100229 1006.75 100634 68032 

1434 70137 70439 70435 53039 
13.92 73445 74072 74237 48737 
1336 987.99 58740 504.94 42933 
2279 164335 167233 166874 1269.93 
21.95 106331 lOW 07 106278 88833 
2337 68032 69066 60737 57507 
5132 107006 184S36 187747 130688 

800 36238 36431 36147 254.01 
1024 726.72 72439 72546 46633 
835 33023 334.77 33431 28238 
3077 74536 75331 7G33S 69635 
1531 68647 68601 68735 47339 
2609 66004 66741 664.99 63201 
5.79 20635 2D737 20681 13631 
3620 131503 138735 130052 839-50 
1536 84737 84749 84136 665.15 

1438 875.93 875.93 88634 M 

3430 66309 66531 66437 52137 
6030 U45.93 113928 114435 1848.76 
1836 703.99 70534 704.91 56506 

1435 495.70 49447 49209 392.76 
2008 49024 48730 48737 38531 
■2130 76604 76738 763.77 51400 

988 36634 36696 36133 28029 
29.71 112634 112640 112237 85434 
530 25744 25331 251.90 19339 
1233 69429 69331 69136 63X44 
19.97 28931 280B3 286.78 243-94 
1X76 594.96 59S37 59X70 53439 
837 25348 252-72 25239 27738 
2431 56237 565.98 56500 59546 


Bejam eased 3 to 182p. the speculation of _ a k» d J™m Gum- 

annual profits being much in line n f ss *¥ e J’ Hritaunla Arrow 

with market estimates. Else- advanced 5 more to 129p. 

where, a burst of buying interest 

In a restricted market lifted Oils Qlliet 

Cullens 17 to a 1985 peak of ^ . 

255p. USM-quoted Hunter Saphir Business m Oils remained at 

gained 8 to 120p on small sup- a low ebb, but the leaders 

port, but Brewmaker sbed 3 to managed further modest gains. 

19p following disappointing in- Britisb Petroleum edged up a 

terim figures and the warning couple of pence to 545p, as did 


Option Oct. Jan. Apr. j Oct. | J*n. Apr. 

i.P. I BOO 40 I 60 I 70 t 1 I 6 13 

-45} f 550 5 30 l 40 I 13 I 23 57 

I 600 Oisl 12 | 18 | 60 I 60 67 


EUROPEAN OPTIONS EXCHANGE 


GOLD C 
GOLD C 
GOLD C 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER C 
«/FL C 
8, FI. C 
S.'FL C 
3'FL O 
8'FL C 
8/FL -3 
8'FL C 
S.FL C 


1 Vol. 

Nov. 

‘ Last 

19 

■ 2.30 

■ 16 

■ 1 

76 

• 5 


Dec. 

j — 

■ i 

i - ! 


last 1 Vol. Last : stock 


9 i 22 * 
16 >11.50 


8600/ — ■ — 
86501 — : — 

8700 — I - 

8550 — ' - 

F1.30CV 822 I 8.10 
PI.305I 14 I 5.SO 

F1.320; 84 ' 4.30 

n.320< 774 * 1.90 
n.325' 10S ; 140 


— : - jn.3&238 


FI.530) - 

FI.33B; 5 

F1.540! 2 

FL290: 41 

FL296 124 

Fl.30q 119 

FI. 305 44 

FJ. 340J 10 

Fl.315j 14 

FI .3201 1 

FI. 360 2 

Sllb 63 
6230!' 60 


i lwS ° ' 

: 0.40 I 
' 030 f 


Cons. GokJ! 390 


Courtoulde 

l*147| 


Corn. Unronl 180 


Grand Mat. 
<•3501 


Land sec. 
C319J 


Marks * 8p.[ 120 


Shell Trans I 660 


75 I lisi 6 

35 I 3 | 20 

34 I 28 I 38 

IB I 67 [ 67 

— 1117 1117 


Feb. 

May * no*. 



05 

- 11* 

65 

70 8 

40 

50 7 

17 

26 25 


.'2 

.8 JO 
IB 82- 
38 48 


6 I 7 

9 J.ia 
80 1 22 
18 tf-31. 


64 — 

44 61 

24 36 

5H 80 

~30 38 

9 24 

1>3 11 

0»» 31* 

72 82 

62 63 

22 33 

Ha 12 


Oil - 

OL 3 
1 4 

4 11 


Vaai Reefs 

(*866i 


ExlO^. 1989 [ 
I’till 


Tr n« laai , 102 
1*2104' I 104 

I 106 

Tr.HrtM117 106 
(’£112/ 108 
ZIO 
112 


i5 67 I — I 

L6 36 { 48 1 

6 14 23 lj 

11* - I - u 

9 12 14 1 

2?a 71/ 9i*| 

0&» 4 5lri ' 

oja aa, - I i 

0»» 1 — I 


.He .Sq. 2 1 * 
61* 71* 11 

151* M . 1 

25 261* .j*.- ' 

- 351« : — , , 

' S* ’8* 

04- 04 : 

lit .!« - 

- I - : 1A 

- | - ; 3A 


11*1 - 
11* 4 


0*1 -Off 

oSr « ■ 

-«tir )*» ,i 


Deo. Mar. June 1 Dec. I Mar.’l Jui* 


47 60 

6 32 

Ik 11 


14 >16.70 j - | : - ! “ 


1 Izi 

2 (69.50 
63 29.76 
60 11.60 


_ — , — i« 141,08 I 


330 — 

353 10 

360 - 

883 2 


31 I - 
— I 24 


Beeaham 

<’306t 


De Beers 
<**4.S3, 


FIXED INTEREST 


PRICE 

INDICES 

Wed 

Od 

U 

Oafs 

charge 

% 

Tub 

Oct 

15 

Madf. 

today 

xdadi. 
1985 
to date 

MtM GswuweM 

11938 

+002 

11931 

024 

931 

2 5- 15 years 

13338 


133.74 

836 

1X68 

3 0»er 15 years— 

138.96 

—838 

13939 

— 

1130 

4 Irredeemables—. 

153.99 

+025 

15341 

— 

498 

S All node 

131X2 

— 

13X40 

027 

10.97 

6 HnhmiUa. 

13428 

— 

114X9 


484 

7 PiefveRa 

82.98 

— 

82.98 


534 


AVERAGE GROSS 
REDEMPTION YIELDS 


British GmranKBt 


1 Low 

2 Coupons 

3 

4 Median 

5 Coqms 

6 

7 High 

8 Coupon 

9 

10 IrrodwHiaMes 

11 DetaA 

12 Uw 

13 

lolprtferestt-- 


S years 9.77 

13 years 3A05 

25 JWW. UL07 

5 years.... ULU 

15 yean 1039 

S years 1646 

5 years. DUE 

15 yeas 1052 

25 years. JIU9 

5 t 9.79 

5 years 1X22 

15 yeas 1X14 

25 years. 1X06 


ABN c 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZQ C 
AKZO P 
AMRO C 
AMRO P 
GIST c 
GIST P 
HEIN G 
HEIN P 
HOOG o 
HOOG P 
KLM C 
KLM P 
NEOLC 
NEOLP 
NATNC 
NATH P 


OCX 

Ft.500 112 . 0 
FI. 480. 0 0 

FI. 95 656 0 

FJ. 9SJ SO ) 1 

RJI6D 121 j 7, 
FI.250 - i 

FI.120, 1305 L 

n.2itt - , 

F1JS5 195 , 
Fi.fi 5 36 0, 

Fl-220- 39 0. 

FLSlOi 2 } 0, 


0.90 | 
030 ! 

28 

.12.60 • 

11 

. 23 

‘FI.492 

45 

; 7.50 Ai 

1 

! 8.70 

in. *. 2 o 

0.60 ; 

83 

: 4,30 B 

— 

j — 

1.30 

17 

. 3.50 B: 

— 

— 

tFi. 2 fcr .50 

7.70 1 

2 

i is : 

— 

t 


. 20 

4.50 

— 

— 

X40 | 

B7B 

8.10 

117 

, 9.30 

; FLl3o30 

— 1 

1 ! 

34 

’ 1.40 , 

244 

1 2.20 

!fL &.50 

105 

, 4.50 

14 

| 5. BO 

0.60 * 

74 

1 2.50 

— 

J — 

4 M 

0.10 

12 

7.30 • 

1 

[12.50 

1 FI. 81438 


Nov. I Feb. 1 May! Nov. i Feb. 


330 — 

360 43 

360 _ 

375 25 

390 12 

300 16 

330 6 

360 3 

500 US 
560 65 

600 3Q 


BZO 30 
240 28 

260 -11 


ruiui « } 0.20 j 
R.I6B SIB | 7.50A 
Fl^70 7 1 3.30 i 

FI .SO 394 [ 1.10 
F1.60; IS ! 0.10 
FI.56 263 0.20 

FI.BSi 266 ] 1 

F1.190" 305 | 0.10 
Fl.190: 10 7 

FI.70' 17S 0.90 


89 4.40 

157 ■ 10.80 
62 6 
70 1 4.40 
81 | 2 


83 '13J0 FL167 
66 j 6.40 FL dl.10 


BAT Inds 
1*288) 


Barclays 

i*402> 


Brit. Aero 
(■*441) 


1200 140 J76 - *1 «(- 

1250 95 130 155 12- .'.(■] Bf f f® - 
1300 65 105 120 fi8 - 1 48 j J® 

1350 3Q 7Q 90 60 I 70~1 W_i 

*180 27 30 37 ' . 

195 16 — — 7 - “ 

200 — ai 27 — ‘ »>» 

215 B — — - 

22 0 - IQ is - 871 31^ 

"240 68 62 — 2 - S-.k.T 

260 30 40 BA «:■ ®" 

280 27 38 38 IS. If OT 

300 12 IB 94 l-pp. ,-M.. 30 - 

216 63 — — . lie — 

236 43 - - ■ 2 7 - -1 

240 - SOM -L-S --*• 

266 25 — — - 4', (- 

260 - 35 40 10 ■; i| 

260 13 22 2B- "IT . ■ 


1 2 BO - ;l It J ■*» 

is 66 I — f li j.M 
sa 38 | a 8 I W -1 Wj 

to . S3 12 .1 17 vg 

12 I 18 28 1 33'- » 

4 j - [68 I 60 

SO — 3 I : » ' ” 

JO 96 7- I 12 . ~n 

12 53 IB 1 W '62_ 

5 85 I 8 .4 10- *7" 

VS 55 1 22 . 30 ..40 

13 - I 48 57 - 

O - |.W 1103 - 

r Mi.i'i ! 'j!' 
;i 37 I i. r -S. 3* 

B 24 1 IS . 1-18 t,21_ 

r6 — 1 6 "| Z* — ■ 

10 155 I 12- I 26 JO- 

15 120 I 26 - I'SS. 1 S 

10 90 1.60 I 70~1 6°_: 


0.20 i 351 ! 3.50 I 
i <lc i * on ■ 


46 > 3.20 
4 1 6 
85 ,10.20 
70 3.50 t 

36 ! 2.20 I 
21 . 600 i 
2 I 100 < 


55 6.40 FL 61.10 . 

a 2.40 I 
81 I 4.70 ;FI. 94 
5 ! 3.50 B ., 

2 | 9^0 Ifi.182.50 

S i 5.30 iFtfO.30 


360 — 66 78 — 

395 30 - - 10 

380 - 40 62 — 

480 — 20 30 — 

330 118 128 135 T 

360 88 98 109 1 

390 58 70 7B 2 

420 40 52 60 6 

460 15 30 40 88 


BRITISH GOVERNMENT MDEX-L1MKEP STOCKS 


8 All slocks. 


... lIMfi -0J5 I1L6Z - 


lSlnflstHDrat* 
16 1 


jssf."es!sn: 


PETR P Fr.60001 31 1 880 | 21 600 i 

PETR C Fr.bSOO. - - - ! J 100 

PHIL C R.BO- 190 I 0.10 | 686 1.60 

PHIL C FI.4fii — / - [ 315 | 1J1Q 

RD C FI. 290 1973 j fi l 234 i 8.60 I 

RD P FI. 180. 1 i 0,10 } 625 | 1.80 

ROBE C FI.7B; 28 ’. 2.10 ; 16 , 3.50 

UN1L C FI. 360. - - I 40 0.20 

UNIL P P|. 320 16 ! 0.10 I 83 1 7 

TOTAL VOLUME IN CONTRACTS: 24.477 

A -Ask B=BI0 C=Call 


FI.70' 147 i 0.40 ) 36 - 2.20 I 8.3 . „ 

6000: 31 / 580 | 21 . 600 i — ] — 'Pr. 6,580 

6500 —■ — ! 2 1 100 1 — , — j 

R.BO- 160 I 0.10 I 686 f 1.60 I 887 i 9.70 FI^'f.BO 

r 46; - ! ~ 315 ! 2J0 > 3 .‘ 1,70 

1 290 1973 a 234 i 8.60 I 7 .12.50 (Fl.191.70 


Brt (Telecom! 160 


Imperial Gr.i lea 


- In. *.io 

28 .FL827 


240 2B 
280 15 

280 6 
293 2 

300 — 


128 

135 

98 

105 

70 

78 

52 

60 

30 

40 

32 

— 

15 

21 

7 

23 

2 

4 

57 

01 

40 

44 

27 

91 

15 

20 


Oot Mar Dec.; 


37 j b; 

ser Z iii* 'W 

ll I- 

£ it: is |g 

24 SO 


15 > 20 
Sis] 8 
l'*l 3 


U -i 

I 82 Hi, 

1“ B I 


— — 142 m- | 

85 88 97 - Lj: 

60 65 — 88-18 

37 46 60- . 6A 

17 27 - '47- lia '180 ^ 


1200 — — 
1250 85 88 
1273 60 as 
1300 37 46 
lf25 17 87 
1350 & 16 


October 16 Total Contracts 7 t M7 l 0»Hs-4,7STP«s.^* fl ] 
'Underlying, security price-. : .r ■ '-J 





0 
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WORLD STOCK MARKFTS 



AUSTRIA 


Oct. 16 


•Prig* 1+ _ 

> toll? _ 


CredltftAtfitppd' B7B 

Goeuer„ 1 aos 

Interim fail.., '.- 1,610 

Laenderbank ,,.„i 350 

Pertmoorar &S6 

Siey-Daimlar X47 

Vetochar Mag...; 784 


+ 1 
—l 
-65 

—8 

*1 

+4 


BEU5 1 UM/ LUXEMBOURG 


Ott. 16 


' i + or 
Fra. * — 


g AL - s : 2^00 . 

Banq. Gen. Lux... 8,000- ... 

Banqu Imuu-ux _ 7.700- 

BeK*art_ 7.oio: -so 

ament CBR_ ! *W +23 

Cocke rill 'g 10 ' 

gag**, J »,ooo; 11 

CBES 3.630; ♦ 50 

Electrobei ..-.'jo.ooo - 

Faoriqtw Nat ....j *,i«. -5 

GBInnoBM 4.823 +78 

QBL (Brvuy J 55^80 +40 

gevwort. 4.600 ...... 

Hoboken 6,700' 

Intercom — ■ 8.700" +40 

jeredtetoank.......! Slaoo 1 500 

Pan Hioga_ 9 , 450 . 

Petrofina..— 6,580. +40 

Royale Beige. — 14,475. +75 
Sec, Gen. Banu„- 4.095 —35 
Soc, Gen. Belge_- 8,020 +zq 

Sofme 7 920 + aO 

Sotvay J S^SoIso 

stanwick InB— .- 1 , 170 , 

-rnwlianej 4,360 +30 

UCB_ ■ .5 500 

Wagon Lite j 3.813 _e£ 


DENMARK 

Oct 16 


(Plica +or 

)Kml! — 


6 


Andefsbanken ..., 885 

Baltic Skand , 590 i —15 

Cop Hand eJ&b'nk 354 : —4 

D. BukkerfaJb BOO +5 

Oaiwke Bank..—' 36B . —8 

Do Dankse Luft 1,480 I 

East Asiatic 248 1 +j 

Forenoon 8 rye 9-1.075 
Fortnede Damp. SB? 

CUT Hid 630 

I.9LS.B..- : 610 

Jysks Bank 750 

Novo Inds '1 «SS 

Pnvatbanken ■ 384 
Provlrubanken — 508 

SmSdth iF.I_> B— 340 > 

Sophu* Berend..., 1,103 * „.. 
Superfos. 397 ' +8 


+ 1 

—15 

+ 15 
—5 
+ 10 


FRANCE 


-Oct 16 


Price 

Prm. 


Emprunt 1578.1,506 , +E 
Em p runt 7% 1973 8,170 i +25 


fea ; -2 

640 : 

449 

1,441 —14 

675 [ —8 


AY’S 
l STOCK 


$ 


•>OA¥'S 
; STOCKS 


Accor. 

Air Liquids 

BIC....! ... . 

Bongraln - ..... 

Bouyguns 

BBN Gervals ... — 12.140 * ... 

CIT Alcatel il,260 \ —9 

Carre four -—2,240 

Club Med item -j 412 1 —3 

CteBanealre { 631. . +6 . 

Cofimeg - ~. 287A ... 

Dam art. -1.B30 . —19 

Darty- 1.460 +20 

Dumez S.A. ( 730 - —11 

Eaux Ida Gen)-> BOB 

EJf-Aquitane ‘ IB 9 ' —2 

EcsJlor -1,880 —10 

Gen.Ocoidentale 652 —8 

Imetal .1 73 ' — \m 

Lafarge Cop pee.’ 517 1 —2 

L'Oreal 2.280 * — 39 

Leg rand 2,030 I —20 

Malaons Phenix ; 170.6) -B.6 

MatraSJL 1.655 ' +2 

Michelin B — l JUO ; —17 

Midi tCiej -3.030 i 

Moet-Henneaey -1^55 { —is 

Moulinex. —I 53.7 — 3.5 

Nord Eat — ' 107.8: -OJ3 

Pernod Rica 570 -4 

Perrier.. ...... 438 - { — t 

Petrolefl Fra.......! 246>! +1.5 

Peugeot 8JL 381 ! —5 

Pr intemps |Au j_: 284 t +3.9 

Radlotech.. 518 , —8 

Redoute 11.426 J +1 

Round -ticlaf .....<'1,431 . — 37 

Sell meg . .......... J 34a 1 

Bkie RossignoL.J 1,830 F 


Telemec Elect -.2.495 
Thornton iCSFi— f 521 
Valeo — 224 


+ 10 
+ 4 .. 
- 5.7 


GERMANY 


Oat. 16 


I Prtoe j + or 
. Dm. , 


AEG — B0l_7; —123 

Altanzveri / 1.680 1 +3 

JJaarer.Hypo ) 443 , -4 

Bayer-Vcrdn | 445 I -3 

0HF-BanJc. . 373 - 

BMW ) 49B j —9 

Brown Bovon_...! oto ■ — > 

Commerzbank —) 2 S 4 JI — 1 ; 
Conti. OummL- 172 ] +5 

Daimler-Benz 1.048 -25 

Degutta- - 4 «b , +2 

! 1 

D-eohe Babcock. 475 — l.s 

Deutsche Banker 67B.6 —9.5 
OrjMdner Banlfc.1 338 -4 

Hochtief- 1 770 +1B 

Hoechet i 944 I —1 

Hoesch Werke ...: 142.B; —0.7 

HotsmanntPr ■ 623 j +i.r 

Husset J 394 ’ —4 

Karstadt ! 290 1 +4 

Kaufbof 1 316 f -1 

KHD — , 305.7. +1.7 

Kloeokner 81.4 —0.1 

Unde. BOB . +3 

Lufthansa • 829 ■ 

MAN * 169 .. —0.8 

Maim esmann ...... 234.5 —1 

Maroedet Hid.... 954 ' —12 

MetallneMil 325 ; . 

Muencn Rueck .. 1^99 

Ntxdorr • 568 : —3 

Poncho. 1 .U 6 : —g 

AtUng.— • 267 : —1 

Rhein West Elect: 612 . -0.7 

RoeaothaJ 1 300 . +2 

SCheiing MB • +1 

Siemens 620.5; +1.7 

Tbyaaen isi.5 — 

varta 246 i — 7 

Veba 272 , -0.8 

V.E.W- 146 -0J 

Verdn-Wcat ; Sse -2 

Volkswagen „i 337.6 +U 


ITALY 


cot ie 


. Price 
. Ura 


+ or 


Banco Coin'ie 25^no + 300 

Bastog+IRBS 370 } +B 

B [-Invest 5,230 -60 

Centrals 3.449 —111 

CredHo Varcsino 6,700: -139 

Flat • 4,455 —SB 

Flnsider : — , — 

Generali Aasiocrr. 62,810' —590 
Italoementl — — ■ 47,500 -600 
La Rinasosnta.... 927 ■ —3 
Montedison .. — 2,336 +6 

Olhtttti 7,404. -66 

PirdB Co 1 6,150' + 10 

PerdllSpa ' 2^90 -212 

Bnia BPD j 3.697 —119 

Toro Assic.- 18 ^30. - 270 

do. Prof- 14,610 -440 


NETHERLANDS 


Oct. 16 


Pifoe 1 -for 
Fla 


ACF HokCng 288 1 -2 

AEGON ' B4Jt' —0.6 

AlhOld— • 257 J -1 

AKZO < 12031 —0,4 

ABN ' 492 > —ZJ5. 

AMEV — — 69.8XC +0-3 


AMRO 86-6; — 0J2 

Brcdoro Cert-... 156 . +1 

Boa KaHa Westm. 154>; —0.4 

Buehrmann-TeL 99.7; 

Call and Hlga»— 

Dordtache Perm 

Eiseviar-HDU i 136.fi. -2.B 

Fokker • 73.5, +2 

CM Brocades-.. 214.5, — 
Heine ken — 167 +U 

Hoogovsns ... 61.l! — 0.9 

Int Mueller 376' -0.4 

KLM = 64 ' +0.2 

Naanden 1 47 A\ +0^ 

70.3. — O.B 
200 - +0.5 
152.6 —1 
S35.S: +1.5 
ZtUt: +0.1 
64^4 — 0.6 . 

47 . 2 ; +o.M 

— , 77.1, -ai 

Jtodaflioo_ 134 -a — 0.6 

RoUnob- — 70.11+0.4 

Rorento+ — 46jB|.— 0,1 

Royal onto h. — iokt + 1.3 

Unilever 327^t — 

VBF Stork....--:! ■ 239 +5.1 

VNU. - 219 1-1 

Weaaanen 1— 187^1 

Weat Wtr Bank 93 | - 0.8 


Nat Ned Cert.— 
Nad WUd Batiks 

Nedlloyd — .1 

Ooe Grinten..— 
Ommeten (Van). 

Pakhoed — , 

Philips... 


NOTES— Prices on this rage ere as quoted on pa 
individual exchanges end era Ian traded prices. 0 Dealing* 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rlg+- 
xa Ex oil. 


NORWAY 


Oct IB 


■ Price : 4 . or 
(Kroner' — 


Bergeni Bank— 163 — 1 

Boiregaani 457.6. +2.5 

Christiania Banki 164 _ 

Den Norake Credi 163 ' 

Eitwn. 1 114 . — SjS 

Koamw— — : 190 

Kvaemer- — — 17ZJ —1.5 
Norcke Data — i 395 +3.5 

Norsk Hydra. 130 . +03 

Storebrand- 1 2805 +1.5 


SPAIN 


Oct. 16 


: Price ;+ or 
, PtaS - 


Beo Bilbao. .r 

Bco Central......... 

Bco Exterior > 

Bco Hlapaao 

Bco Popular 

Bco Santander-..' 

Bco Vcteaya .• 

Draeadoe- 

Hidrola. - 

Iberduaro - 

Petrolcos..— i 14S +2 

Telefonica . 12 fl.fi 



SWEDEN 


Oct 16 


1 Price ■ + or 

‘.kronor — 


AGA- 328 " 

Alfa- Laval B 205 . +6 

A5EA 1 Free) • 290 

Astra iPreei 427 * —3 

Atlas Goooo- 1 123 . +1 

Cardo (Free). ■ £16 : 

CellukMa 240 +2 

Electrolux B. : 142 

Ericsson B. 1 191 —1 

Esseite — — 340 .' 

Mo ooti Doniajo . 170 1 —5 

Pharmacia 167 

Saabdcanla Free: 420 * 

Sandvik— ; 490 

Skand la £46 +3 

Shan Ensldlda 57.5 + 1 

SKF- 237 +1 

St Kopperberga. 15B . —2 

Son&aon 151 ; — 

Sven Handlesbn .. 183- • 
Swedish Match.' 217 1 +5 
Volvo B (Free) ....* 211 i -2 


SWITZERLAND 

Oct 16 


I Price) + or 
• Fra. , — 


Ad la ihu - 4/175) —20 

Afuxuisse— 700- - 

Bank Leu.. J. 3,740 .. 

Brown Bowrl —1 1,660- +10 

OihaGelgy ; 3.450 +26 

do. iPart Certaj j 2.670 +29 

Credit SuiSM I 3.080; +180 

EJektrowBtt • 3,390- +20 

Fischer tGeo.1 .J 1.QB0J +30 
Hoff 4toche PtCts.97 ,760' -125 
Hoff Rocneino.-.i 9,750' -25 
Jacobs suohard 7,550' — 25 

Jelmoll - i 3^25. 

Landis ft Gyr — I 2.200, +40 

Nestle > 7^£5l +B6 

Oer-Buehrtc _...' 1,485 — S 

Pirelli- 378< 

Sandra ibti- B. J75 ( +35 

Sandra (Ptctsi...! 1,460 +15 

SchlndWr<PtCt*i| 850; — 

SI lea. — > l,58o; +70 

Surveillance A 5,635. +65 

Swissair ■ 1,496 —2 

Swiea Bank -I 491- +15 

Swiss Relnace..-H,300r 

Swiss Vofksbk.. . 2,1601 +30 

Union Bank i 4,600l +248 

Winterthur 4,410- -r45 

Zurich Ins. 1 5,476. -25 


AUSTRALIA 

Oct'iB 


Price : +or 

AbstS. 


ANZ Group. .1 5.12 1 +0.U6 

Alliance oil 


Dev.l 1.05» 

Ampoi Pet 1 2 5 

Ashton LOS . -OJM 

AuatCona. lrid... : 3.04 : +0JM 
Auat Guarantee.. 2.9 1 
Auat. Nat ins..... 2.8 

A PM. - *.7Sj -008 

Ball Group } iLJJff — O.B 

Bau Res-r 10.4 , +0.3 

Bond corp Hldgr 235 • —00] 

BoniJ -...I 3-54 ; +003 

BougaSnvme \ 2 OB < +aoi 

Brambles Inds 4.33 ■ +0.03 
Brldfl* On....—...’ 2.35 i +0.1 

" H. Prop. 8 9 +0.K 

CRA 50 

C8R • 3 78 

Castle rr sine Tyai 8.0 

Cole* tCJ.l- ! 4,38 

Comal cc “A” — 5 2,08 

Consolidated Peti 0.43 

Costain Aust ) 2 J& 1 —0.06 

Dunlop Olympic.) 2,55 - 
Elders tXL....— -_i 3.95 • +006 
EnerS ROS- ‘ 1,8 . -002 


- 0 .M 

+0.08 


-0.62 

+O0t 


AUSTRALIA (continued) 


Oct 16 


Price ; + or 

iAuatS ■ — 


[1APAN (continued) 

1 Pr'co 
■ Yen 


Get 18 


w-L*-* CANADA 


Gen. Prop. Trust 8.14 , - . 

Handle (Jamea>...l 3.45 1 +0.) |Mrtau Bank.. 
Hartogen Energy 3,2 Mitsui^ 

Herald WyTlmes, 5.6 •• 

ICI Aust ; 2 Jt 

Jirnberlana F.P... a31 . , _ 

Kto Ora Gold 0,15 -O.QljNWjCoSec-.. 

Lend Leau : 6.34 < 

MJM 2 , 6 a ’ 


, 439 

-19 

1,140 


i 463 

+ 12 

1 1,020 

-70 

l B30 

—4 

I 686 

—9 

828 

+ 2 

1.380 

+ BO 

11,130 

+ W 


Sabi Stock 


Wgb law On Gblg 


TORONTO 

Closing prices October 16 


lo : SSSS3ST.::! « 1 -I 1 

"““t *» ' j;g S Si ! ;i! 


604 , . 

J Nippon Shimpani 760 i -5 

TST) Nippon Steel j 165 —7 

iojz Hipp® 11 Suiaen. -I 378 j -9 
—0.06 Nippon Yusen ..: 561 . —12 
+ 0 .D 3 Nissan Motor ' 613 +16 


North Bkn Hill. 

Oakbridse ; 105 

Pancontinental . LBS 
Pioneer Cone- ~ 2.4 

Poseidon 3.6 

Queensland Coal 1 50 

Reokltt ftColman', 300 — O-i ■, j;r . — =-■ 

Re poo L46 +0.01 Nornura 1.810 -30 

Santae ■ 5.6 ; +0lib Wympra ......... 1.0SO +io 

Smith rHowardv., 60 ! OroKtoCemorrt . .. *40 +1 

Thos. Natwwe ..., 2.45 , - 0 .M alS 

Tooth 5.08 -00* 0*kmt Leash*... *050 . -60 

Vaunga* • 3.76 +0.05 ’i^ozo 

Western Minins/ 3.8 ; +a«8 52£L”“ .t*5wn 

KSS.lSfcoi' a Igs ■■■■■ i^l 

wormed intL 3,8 ■ - UBSui Prefab ...• 016 

Seven-Eleven 8,400 


—22 
— 61 


HONG KONG 


Oct 16 


Price ' + or 
H.K.S — 


HK China Gas..-- 

Hk Electric. 

KK Kowloon Wh. 
HK Land. 

HK! 


Sharp - 840 +7 

Shimizu Conatn 407 . —31 

Shlonogl • 776 ' +1 

Shiseido 1.260 + 70 

Shows DenKo — ' S22 —1 

Sony 3,730 i +40 

5*10010 Bank 1,740 , —50 

B*tomo Cham - ■ 872 • -2 
613 -u 
BSO ' +10 
197 
376 

620 i —IS 
726 i 

922 , -23 
4,150 : -10 


Bank East Asia ■■ £ 2.8 . + 0.1 

Cheung Kong-- ' iB-» + 0.2 522E2 c?I5r" 

China UBlit. 16.3 +00 2322I5 SE{ — 

Everao 0 78 S^omo Metal 

Kang "Sang Bank 4205 i.. jjg**Ca TO- 

Henderson Land ! 205. +O0S 5S2SJ“"*C," „ 

F 7 :s& 

65 +006 Tdjin-'i""’.."— - .1 '629 -7 

HK Shanghai BK. 70 • *ZCZ KfeMEP- i 'lflSO : -60 

HK Telephone.-- 8.75 +005 1 ’2S 1 “ « 

Hutchison Wpa. 260 ■ +0.5 Joluo 

latnL CKy. ' 0.9a Tokyo Beet Pwrtfi,B30 . -BO 

Jardine Math ^ ~ 12.7 

New World Dev.. 7.8 ; +0.05 Tokyo com 588 

Orient 0‘seas-— 1.99 ......... Toppan Print— 88 6 

SHK Props. 13 +00 To ray 556 

Shelf Elect 1.0 Toshiba Elect. - 400 

Swire Pac A 25.7 +00 Toyo Selksn..— '1050 

TV— B 6.15 +0.1 Toyota Motor— .. 2,140 

' 202 +0.M UBE kids 236, 

Victor — 1,470 ! +40 


World Int Hidgs. 


-0 
-23 
+ 12 
—14 
+ 1 
-lO 
+ 20 


JAPAN 


Yamaha— 

Yamaiohi Sec .... 

YamazakL 

Yasuda Fire 


565 • -3 
785 • +5 
870 ; +6 
605 


Oct. 16 


.. Price '+ or- 

. Yen — 


Ajinomoto 1.170 +10 

AU Nippon Air.. . 595 ' -19 

Alps Electric .1,580 ■ +26 

Asahi Chcnu. .... 775 ' -5 

Asahi Glass ■ 854 * —1 

Bank Tokyo. •' 775 . -5 

Bridgestone 550 ; +S 

Brother inds. 556 * +21 

Canon ,.'1,180 ; + 30 

Cask) Comp 1,770 + 70 

Dalai- 760 - +18 

Dia-lohi Kan. Bfc. 1,5X0 
Dia Nippon Ink... 1 304 
DM Nippon Ptg ...1,090 

Olawa House t 951 

Dlawa Sac. I B97 

ElsaL '1.320 

Fanuc..- -.,.'7,180 

Fuji 8ank~. 1,640 

Fuji Film. — a,170 

Fujisawa 869 

Fujitsu — 1,010 

Furukawa Eleot 560 
Green Cross... ... 2,360 

Hetwa Real Est.. 773 

Hitachi- ' 710 

Hitachi Credit- 1.100 

Honda 1000 I +30 

IndL Bk. Japan -1060 , —10 
— B 


| SINGAPORE 

Oct 16 


! Wee . +or 


Boustsad Hidgs..- 104 
Cold Storage ' 3.0 
DBS....—-. 1 6.6 

Gentlng ' 6.9 

Haw par. Bros.—- 2.16 
Hong Leona Hn, 2.56 

Inehape Bhd 2.1 

Keppel Shipyard 1.15 
Malay Baulking... 5.75 
Malay Utd. Ind ... 209 
Multi Purpose. .... 0*1 
OCBC. BUS 

+ 130 1 Public Bank.— ! 1.38 

—20 |Sime Darby { 1 83 

Singapore Pres+J 6.15 
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886 7% 7 7% 

29 23 22V 23 

6*75 SV 0% 71,-1% 

716 T* 67ft 71*+ V 

OuakCs 08 IT 9V.. 9V 8%- % 

Duanfm 623 2tV 28. 20% -1 

W «« <% . 45,+ % 

572 13% MS, 13%- % 
48738 M 11% »V +TV 


FraplTr 100 
PravM 
PuUmn 
PunBn .40 
QU5 
Ouadrc 


QueflM 

Quixote 

Quotm 


R R 

RAX .01B ' 85 SV ; 5 gs 
RPM8 -E2 186 15 147 b 

3M 12V 72*8 12V + % 

100 101* ID 10V 

.1 7% t% rt,- v 

11 4 4.4 

1 735 29V 28V- 28%- % 

04 8 Wi W| 1®| - <1 


Radian 

Ragen 

Rainre 

RayEn 



V -> 

«•* BV+ V 
15 13% + % 

12% 13V +.% 
23% M + V 

?* 5 *:-* 
8 8 
4 4V+ % 

SV 5% — V 

? I*-" 

% 20V +V 

13% + % 

18% 19 + V 
20 20 + V 

Jh «b 

19V 19% 

04 3«V 

37% 3T%+ % 
18% W%+ V 
10% 10%+ % 
" 25% 

1fl$ 11 + % 
Ol 

10 % If + v 

18 W* + V 

’S T-i t 

13*« 14 
11 11 - i* 

HU, 14V- V 
id iov + v 
2*2 2% “1-16 
47 47V + 5, 

21V - 2t»*- V 
TV T% 


3dts tfigb law last Cfeeg’ 
(Hnhl 


Squtrst 
Sovrfln 
Sonant 

Speedy 
Spctran 
SpecCU .07 
Spire 
SinrSra 


SotWA 07 13% 13% 

SonPcPs .68 76 26% 26 

Somfd .459 1 18 18 

108 4% 4% 

02 158 21V ■ 21*2 

.60 B5 18% 16V 

.10 187 6S* BV 

GM asv 256, 

374 16V 161* 

298 20% 19V 

37 7V 7 

85 14% 14% 

203 05* 6V 

SUEUd 00 246 7% 71* 

Steady 1 229 29% 29% 

StdMfc 324 . 13V 73% 

Sauteos 100 4 221* 22% 

SteSiBe. 00 W 30V 29*8 

SteteQ .15b m 4% 4% 

Steiger 13 5** 5% 

StewSBr TOT tSV 15 

Siwlrd .72 5 23 23 

Sttfel 4 SV 6% 

Straws 1020 1BV 17% 

StrwCte .75 6 3* 33J, 

Stryws . M 30% 20% 
Subaru 1.68 52 156% 155% 

SubrS 102 345 70% 6ft 

Summa 420 2% 2% 

8 8% 8 

8 T% 13-18 

S O'* 9>* 

8 0 8 

. i» 9 av 

72 1(Fa mV 

187 3% 3% 

00 12 17% 17% 

36 11 10% 

Syadn 47 5% SV 

Syslntg 91 10% HP* 

Sywmt 08 71 23V 23 

T T 

TBC 32 B<4 B 

TEA Cb .18 889 251* 2*V 

Tandem 1005 15% 

TandM 3372 SV 

Telco 41 11 % 

TiemA t 1854 3T% 

TMPtuS 626 8 

Talecrd 02 2S 24 

Tdpcte 



to 

18 

to 

IS 

to 

14 

to 

11 

TABS 

to 

15 

to 


* 

n 



11 

Stosf Hipft lee UN Ong? 

(Hods) 

108 116 22% 22 22%+ % 

» 74 7% 7V+ % 

10.41 

*■700 

18704 

11106 

11148 

(17771 

XJ, £T"““] 
W" Mb . 

UndtengM 

10S2 

742 

719 

4S1 

1007 

S74 

448 

485 

1 


SumtHI .10 

SunCsr 

Suoiled 


Syinbl 

Syntecft 

Syntrex 

Syscon 


Stock 

UBCoi 
UFnGrp 

UWftl _ .. ... .. . . , 

UGtdn 1.BR 4 8>* 7iy 7% - V 

US Ant 26755-16 5V18 5%+VK 

USBcp 1 296 27% 27 27% - i* 

US Cap 210 S'* 2% 2% + % 

USOagn 94 3 -2»a 3 

US HOB .061591 29 28 29 +1 

USShoil .12 645-16 45-16 45- IB 

US Sur 30a 243 16% is* 

US Tra 100 17S 35% 34% 

USteln 00 1234 19% 19 

5 34% W% 

13 40% 40"a 
250 19% “ 

2326 13% 

93 10% 

.28 15 5% S% 

V V 

534 6% S% 

117 111* 

753 4% 

24 8% 

2755 7% 

252 16 

100 212 38% 38*, 

-40 18 20% 20 

AO 354 18 

111 5% 

211 Pb 


How Toth Actim Stocks 


UnTeJev 
UVaBs IBS 
UnvFrn 
UnwHH 
UFSBfc 
Uscal 


.IBe 


18V 

12 % 


Bantto. 


w%+ % 

fr~x 

«?- % 
18V- % 
13% + V 

'T- t 


AIT . 


Socks 

MOpa. 

tasgx 


Rate 

30Opro. 

taugs 

Toted 

Fdcs 

«Day 


Tasted 

Price 

snDsy 

4AS0.100 

44 

+ 1«» 

taro Pied 

— Z0SO.BOB 

29V» 

+ 1 

2083360 

3748 

+24% 

Cefgaia 

— 1.876.700 

32 Ui 

+ 14% 

2066090 

2025.100 

204k 

10V. 

+ 

- Vt 

WmteBs— - 
Urea Gas 

— 1016.189 
— 1078008 

2SVi 

+ % 

■ate 

20*500$ 

«V» 

v» 

Waste Nr 

— 1095008 

V* 

+ % 



. Oct. 

16 

OCt 

IS 


Oct. 

31 

10 85 

High Low 

AUSTRALIA 

All Ortl.lllliMl 

Metals* Minis. (1/1/60) 

. 1033.9 
' 533.2 

1051.0 
6300 . 

IDS 6.4 
*280 

1035.5 

6370 

1056.6 <1« 10< 
SS6.B .20 S< 

715.3 7 ti 
5630 -Ml 

AUSTRIA 

Credit Aktlan (2/102) 

. 100.88 

100.62 

100,16 

8901 

■05.73 *17 Bi 

61,91 .24 Ii 

BELGIUM 

Brussels SE 11*108) 

2663.01 

2651.64 

2642.65 

2632.77 2662.0 K16 IQI 



DENMARK 

Copenhagen 9EU/WJJI 151.1T- 251.4$ 232.45 2S1.12 '20.45 tu lOt 158.4* 0 1) 


FRANCE 

CAC General |5H1Il1l2) 211.5 211,5 209.5 20T.S ' JftS.I «S1-Si IM.9 J I. 

Ind Tendanae iM.-lliMi lll.T 119.4- 118.1 116.5 160.4 iSl.&i 100.1x5 1' 





TOBMIO 
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taqsrite 

m 

to 

15 

to 

14 

to 

ii 

1985 ( 

High 

low 

tl.'rf'li 


B 

103171 

20181 

2160.7 |I3/2J 
2018.9 (3018) 

18390 0/11 
23480 j8/l| 

MONIMALPgnbSe 

cm 

1^/1 

En 

fKT-11 

13803 (18 HI 

11700 |4*l) 


• bftestss we^toM figum 


GERMANY 

FAZ AJrtten 151/1208) 
Commerzbank U/1205) 

: 65908 
10540 

650.66 

1639,0 

564.37 1 
1626.1 1 

1 

1 642.04 

1 1586.0 

■ 56(06, ISlOi 
16590.16.10, 

382.39 >3 I, 

Ull.6.31, 

' HONG KONG 

Kang Seng Bank (51/7/64) 

1810,37. 

180209 

1694.86 

15B306;17J10J (IS'B) 

1220,74 .2 !• 

ITALY 

Banca Comm ItaL (1072) 

596.K. 

599,(1 

404.27 ■ 

404.87 

413.55,8.10) 

228.56 i? Ii 

JAPAN** 

N'kkel-Dow M8 5.491 
Tokyo SE New i«'li$0) . 

15036.6 

1057.40 

150560 ' 
1042.24 

150170 

103905 

12848.82 15055.5,15 TO, 
1037 64 10*706 <107, 

11545.2 ,5 1, 

■ 91603 ,4 Ii 

NETHERLANDS 

ANP-CBS General (1870) ; 
ANF-C8S Indust (1879/ 

2140 

KI.E 

214.4 

185.5 

212.4 

196.7 

2100 

185.0 

225.0 ,50) 

194.1 15.-9) 

. 1(5.6 S Ii 
147.9 .3 1 

NORWAY 

Oslo SE 14.1/13) 

376.74. 

575.39 

072.6$ 

370.76 

376.46 <8.10, 

288, 16 (2.1, 

SINGAPORE 

Sli alts Times (198B) 

751.56 

7*8.46 

749.05 

767.15 

852,85 |7-3| 

/ 17.90 ■ IS 7i 

SOUTH AFRICA 

JSE Gold (U'9r7S) 

JSE Ind ust (U.'9,70) 

— i 

11M.6 ' 
9850 

1083.5 

879.6 

10510 

8760 

1140.1 (15 4. 

1056.1 i1b#7, 

629.5 .5 Bl 
787.1 .7 5. 

SPAIN 

Madrid SE i28/12.Mi 

122.47 

12007 

11504 

11701 

122.47 115.101 

101.48 ,2 Ii 

SWEDEN 

Jacobson 3tP|l1$4) 

1580.99 

155405 

1343.61 

1350.12 1400.80 111. 2> 

1285.32 .9 71 

SWITZERLAND 

Swiss BankOpn ill/R/sn: 

491.4 ; 

4B7.7 

405.0 

486,7 j 

485.3 *119) 

308.7 >5 !■ 

WORLD 

Capital InU. (I/1;70) 

- ' 

227.2 

227.2 

. -J 

226,5 

227,2 *14 IBi 

184.6 i4 Ti 


•• Saturday October 12: Japan Nikksl-Dow (c). TSE (c). 


Base value of all Indices ora 100 except J5E Gold— 2SS.7, JSE lmlusin.il— 
364.3. and Australia. All Ordinary end Metals— 500. NYSE All Common — W. 
Standard and Poors— 10: and Toronto Composite end Motels — 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bands. 1 400 
Industrials olus 40 Utilities. 40 Finanttels and 20 Trenspons. c Cosuil. 
u Unavailable. 


9**+ V 



Tehdri 

Teiat* 

Taboos 

TemiDt . 

TlwPr 

Tnrmds 

Thrcfth 

Thortefc 

ThouTr 

TimaEn 

TmeFtt 

Tlprary 

Tofus 

TotiSys 

TrakAu 

TriadSy 

TnsJo 


IS* 

15%+ V 

WMS8 

1199 

13% 

12V 

3V 

3%+ % 

Waweik 

19 

8% 

fiV 

TI'* 

11% - % 

Watifa 

.40 TW 

11% 

11% 

31 

31%+ % 

WeatFn 

37 

17% 

171* 

7k 

7»b+ % 

WslFSL 

303 

MV 


■JUh 

23V 

WMlcTc 

33 

7 

6V 

17% 

IT's r % 

WlTlAs 

37 

12 

11V 

2 

2 

VVrinrC 

M M 

17% 

17% 

10 

10 - V 

WstwCs 

2189 

10 

03-32 


.40 


USUCs .80 
UTL 


78 2% 

2266 11 

_ i«( + % 

8 4 3% 4 

158 9% 9% B%+ % 

15E UP* 10% W» - % 

64 271* 27 271* 

519 6V 8% B%+ % 

1448 6% 6»« 6% 

819 ■ 8%- 6% 7% —1 

<9 13% 13 13** + % 

125 % % %-Vtt 

.747 1T% .10% 11%- % 

8 27 . 25 25% +1% 

5 11% 11% 11% 

TO 8 ' 71. 71. 

27 23% 22% 23 

U U 

41 23% 23% 

639 14 — 


Ifltrsy .06ft 192 7% 7% 

Ungnrn 112S5 16% 14% 
umli 378 13% 13 

UnPWr 1.09t 24 27V Z7i* 

unTBcs L50 468 48% 47% 

UAGms 08 597 23 22% 

UBAbk -ISr 31 9 8% 


Z3Ta+ % 
14 + % 

"*+ h 
14% -1% 

s? 

771* 

48 .- % 

•k-x 


Wattra 

vncai 

WUCom 276 47* 

vwmm 1.85 m 45 

WIUAL 279 13% 

WitxSo 1 w% 

WfisnF 123 6% 

Wndntr .03} “ 

WteVO ,60 
Vtoodhd .60 
Worths .64 
Writer ,lSe 
Wyman. 00 158 23 

X Y 

Xebec 
Xlcor 
XkMC 
YkxtoV 
7anl.h. 

Zlealer 
JSonUi 
zttn 
filyad 
Zondvn 
ZymOS 



71 31% 31% 

aw 3V . 3V - „ 

4% 4%+ V 

44% 44% 

13% 13% 

161* 16% - % 
. Fb Ft 
TOO 3>| 3% 

111 15% 147ft 

» 121* 12 

104 25% S 
33 8*i 8** 

* 27% 

z 

234 2M6 2i* 

82 7% 7% 

1395 12% 12% 

04 2763 ZPt 2f7| 
mr 21 19 

■46B 57 12% 12 _ 

108 69 41% 40 

7 3% 2% 

239 BV ft 

06f 162 11 10% 

1162 9< 18 2 7-16 


IS - % 
12% + % 
2S%+ % 
3+ V 

27% 

2**- V 
£<+ V 
13% + V 
2ZV+ V 
21 + 1 % 
«%+ v 

41^+1% 

11 

129-16 


i 1 ■ c 




LONDON 

Chief price changes 

(bi penca unless 

otheiwise indicated) 

RTSKS 


AlexWVear 

191 +11 

AIlied-Lyons. 

275 + 5 

BairstowEves. 

111 + 7 

Brammer ______ 

336 +23 

Cadbury Sch 

146+6 

Common Bros 

13 + 3 

Cullen Hidgs 

255 +17 

FosecoMinsep 

218 +16 

General Ace- 

638 +13 

Harris & Cros 

342 +12 

Hawker Sidd 

407 +28 

Jaguar 

290 +6 

Jones (E) 

84 + 6 ' 

Earning Motor _ 

145 +15 

BJark-Teknik 

91 +16 

Tjirflc Tnrfq 

435 +20 

Man Ship Canal _ 

480 +25 

Maunders (J)- 

156 + 6 

Ptessey - 

138+4 

Rentokil 

150+7 

Rown tree Mac 

397 +12 

ftuberoid _. 

192+11 

Scott&N 

178+8 

Share Drug™ 

270 +15 

Spear &.1 

239 +16 

Supprrfrug.... lf , 

465 +15 

FALLS 

Air Call 

170 -10 

Racal Elects 

144-8 

Royal Bk Scot 

278 “ 6 

Westland 

83-5 



U5. QUARTERLY RESULTS 


AMEMCAM CYAHAMSS 


(L HBRJDUN RRBWINO 


IMrd quarter 

Revenue 

1083 

• 

8520m 

1084 

S 

Third quarter 

1(68 

a 

1(84 

* 

S720m 
12 3m 

Me! profits 

340m 

510m 

Nat profits 


Net per share 

Nine moothe 

072 

105 

165.1m 

307 

Netpersbera 

■Ha* months 

000 

000 

I.OBbn 

40m 

101 

Net profits 

Net per share 

1180 m 

£44 

Net profits 

Net per share 

37m 

101 


Revenue ... 
Met praBts. 


1071X1 

1060m 

2.11 


Ibn 

1030m 

205 


TbIm 


Instruments, oantreCs 


Reweus 

Nat profits 

MstparshwB.... 

Wtoemaollte 


1080 

<084 

IfaW quarter 

1085 

IBM 

S 

% 


S 


20Sbn 

Zllho 

Hers no* 

42Bk7n 

4310m 

2850na 

2B80ra 

Net profits 


3&7m 

202 

£72 

Net per share 

Mm mcantha 

000 

000 

O04U 

S01bo 

Revenue 

104bn 

103fan 

8290m 

7«rjta 

Net prefHs 

710m 

7S0m 

00$ 

0.10 

N«t per share 

200 

Z0S 


ARCHm-DANItl 9-WIHLAND 
S o y toee n s, corn nsTOaiag 


HUTON HOTELS 
Luxury hotels In U0L 


first quarter 

Revenue 

Met p roms 

Net per share 


1988-89 
t 

SRSn 
000 


BELLSOUTH 

Telerenumin 


. Third quarter 

1085 

S 

27bn 

3BS0m 

1084 

c 

Net profits .............. 

(tet per ahan 

328tt 

Mnenoulhe 

Rawanue 

(to protto 

70bn 

1-lbn 

300 

71 m 





rn—uBHCAnow satellite 

TetsMtt systems 

Wad quarter 

1085 

s 

1084 

S 

Net profits 

120m 

008 

3810m 


Net per share........... 

Mm mouths 

Revenue 

0.71 

3040m 


Third quarter 

Hnsaaua 

Nat proflt* .............. 

Net per share........... 

MMmaatha 

1088 

8 

mirn 

20.4m 

002 

5».1m 

710m 

va 

1084 

* 

IMm 

MJm 

003 

Net profits 

Mm 

208 


L« LOGIC 
hHtytad drouMs 

Third quarter 

1888 

1084 


0 

S 

Reverie 

340m 

230m 

Net profits 

20m 

4Jtn 

Net per share 

0,10 

quo 

Mae months 

Rew,\i* 

M0m 

SR2m 

Hat profits .............. 

60 m 

ll.Tm 

Nat per share 

024 

046 

MoORAW-HrU 

PateBeMna 


QUOTROH 8VBTEMB 

Buebises Intel laelluu 

TMrd quarter 

IMS 

1084 


5 

S 

Revenue 

3£4tn 

«70ffl 

Net profits 

40m 

60 m 


0.13 

R19 

Mm months 

Revenue 

1510m 

139m 

Net profits 

16m 

202m 

Net per (hare 

007 

009 

MMH$KAAI 



Chemicals 



Third quarter 

1088 

1084 


8 

S 

Revenue 

474.1m 

484.601 




(to par share... 

101 

101 

Nine months 



Revst-ae 

108bn 

108bn 

Nat profits 

1160m 

147m 

Nat par shir* 

403 

5.70 

ROWAN COMFAWE8 



Contract drfHofl 



TWed quarter 

1005 

1084 


S 








Net per share 

0.03 

008 

Mm months 






Net proas 

20m 


Nat par share 

o.te 

001 

UN0W 



Fhanwaoawicala 




TMnf qaartar 
Revenue. 


Netpersbera. 


4L8m 

205 


Third quarter 


Net prams..,. 
OM Net par than. 


1088 

1084 

Nat par share.,, 

S 

S 


3880m 

371m 

Ravemie 

414* 

440m 

Net profits 

006 

088 

Net per share 


1985 

9 

474.7m 

460m 

102 

1-49bn 

1520m 

40$ 


1984 

8 

4350m 

267m 

007 

1.440*1 

139.4fll 

406 


■♦% 

20644 

Bate Mom 

$29% 

29*’ 

2^» 


IF 


AM 

BofbrdrA 

$12% 

12i’ 

I? 1 a 


T 


1000 

Bombrdffl 

$121* 

•2’’ 

12% 

♦ % 



*000 

GB Pnk 

SB 

21% 

22 



-V 

3/665 

Cascades 

$12% 

12% 

12% 

M l 


♦ Is 

1001 

DomTxtA 

$11 

RFs 

10’ft 

-% 


+ V 

28750 

Gar Metro 

$11% 

M% 

'*% 



7100 

MirtlrM 

Sl«% 

1*% 




+ 10 

IS6267 katQK Cde 

$20 

Ws 

SO 

1% 

511 

30375 

crnTTTi 

5 '85, 

18 V 

l&v 


t.» 

-.1 


*00 

RoUandA 

$10% 

16V 

*6% 


♦ ', 

40130 

Royal Bank 

SK 

.TT, 

ap, 

*h 


2820 

ReyTrsteo 

19*» 

20^ 

* 3 a 



10800 StombrgA 

KS>2 

26% 

B5U 

-% 



m- 

Tv 

»n- 

nz 

•r*» 


t 
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EXCHANGE 


12Uanl) 

High Low Start 

24 16 AAR 
173a Wj AGS 
50% 28% AMR 


14% 7% APL 
61% 30% ASA 
27 10% AVX 

28% 10, AZP 
60 


Pi Sb 


DTgt 
Don Pm. 

Dnt. VM. E 

lOfblfigb 

Lew Quote Qua 

.56 Z4 15 

35 

227, 

22% 22'* 

11 

23 

1*8 

M% 14% -1, 

7 

3785 40, 

39% 40, +% 

LIB 9.4 

8 

20, 

23% 231, 


287 


0, 0® + <g 

253 

389 

971? 37% -7, 

.32 27 17 

279 

I?® 

11% H% -% 

Z72 11. 7 

3089 24% 

24% 24% +1* 


27« 19% AccoWdSO 
Mi 12*4 AemeC ,<UJ 
10% 7% AaneE.323 
T9 16*2 AdaEx 1 We 
20 13*2 AdmMI .32 

17% 8% AdvSyaSa 
37% 22% AMD 
12% 07, Adwst .12 
i?s 10 Aeiflex 
34% AetnU IfA 


25 15 1140 56% 56 

22 17 266 23 22% 22% -*? 

11 32 127* 1Z% 12% -% 

4.3 It 38 7% - “ 


_ 71? 

17% 17% 


71? 

. iA -% 

171* 17% + % 


11. ee 

18 7 56 17*i 

18 21 117 14% 14*i 1*4 +% 

37 1812 2S>i M* 25*4 + % 

1.4 19 190 £U 8 1 ? 8V 

12 18 14% 13% 13% ■* % 

. £7 18 1815 481? 401* 46% + % 

57% S3 AalL pf541e 9 7 202 56 56 56 +*« 

37% 22% Ahmns 1.20 3.4 S 2603 35*4 34% 35% +% 

11 ^ 2% 2% -% 

£8 12 EG5 51% W% 53% 

28 13 104 21% 21*2 21% 

57 


2%" AllWm 
57 42 AirPrd 1.48 

24% 17% AwWfl .80 
2% 1% AJMoa 9.10a 

33% 28% AlaP pfA392 ll 

8** 6% AlaP dpi .87 11. 

82 65% AlaP pi 9 11. 

86 69% At*P pi 9 44 11. 

74 991; AlaP pl816 11. 

75 59% AlaP pie 28 12. 

26% 12% AlskAir .18 
25 
33*4 


II 1% 1% 1% 

14 31% 31% 31% - 

77 7% 7% 7% - 

177 80% 79*; 


79% -% 
5 83?* +7* 
72 72 

-1 


2750083% 

230 72 
1230 8913 69 

.9 7 1584 16% 17% 18% - % 

Albrto 5 .38 1.8 17 118 21% 21*4 21% + % 

Airnsna .78 2.7 11 1043 28 27% 38 + % 

31% 23%" Alcan 120 49 25 1795 24% 24% 24% 

30* 27% AJcoSW 20 15 12 100 34% 33% 34% + % 

15 539 20; 27% 2B% "■% 

24 39 27** 27 

20 
11. 

53 
1Z 


27 


1 


77% 77% 77% + % 
26% 26% 28*3 


2153 27% 26% 28% -% 

2 18% 18% 18% 

94 


94 


595 29% ?6% 29% +% 


45 
661; 62 


26 15 113 23 

11 6 17% 1 

3183 44% ' 


23% 23 
17*? 

44% Til, 


63 

111 


64% 63*1 6*4 +% 


60 59% 60 +% 


18 7 


21 AlexAlx 1 
30 20% Aiexdr 

89'; 72% AllgCp 1 541 
28% 24% AlgCo pt28S 
2S% 2OI4 Algfnl 1.40 

204 167* Algln pfZIS 

68 85% Algl ptGlV2S12 

34% 28% AllgPw270 9.1 9 
23% 16i« AlletiG ,60b 

23*4 IP* AlldPd 
42 AJdSgrai 

Aids PIA4.12 64 
58% Aids pica 74 tl. 

105% AldS p(D12 11. 

60% 47% AltdSIr Z12 
91? 3% AliisCh 

347* 24 AlisC pi 
29% 221. ALLTL 1.84 

397* 29), Alcoa 
19% 17% Amax .iq 

38% 29ii Amax pi 3 
34 229, AmHeal.10 39 23 1310 26% 271? 28% + % 

I40i 2 981* AHes pll50 ZB 6 120 120 120 -% 

“ 63 1% 1% 1% 

10 239 u24% 23r* 20, +% 

68 8 637 57% 56 57% + 1% 

30% 259* ABrd ptZ7S 8.4 3 29% 29 29% +% 

116% 561? ASdcstLBO 1.4 18 1203 116% lip* T1B% + % 

■" “• ** 38 13 12 23 22% 22% -% 

Z5 14 46 26 25% 26 + % 

12 10 590 56% 56% 56% + % 

11. 23 247* 24% 247* +1* 

40 111 111 111 -% 


84 9 


2 

41 

15 108 dlD5%106 +21 4 

696 55% 55% 55% +% 

37* 4 +% 

29% 23% +% 


206 4 

1 29% 

_ . 105 287* 28% 28% 

1.20 36 29 1041 327* 31% 32 -% 

565 12% 12*4 12% +% 

15 30% 30 30 -% 


Id 


2% t%" AmAgr 

237* 16 ABOUT 

70 53% ABraix&90 


30% 20% ABMM 66 
281? 20% ABusPr.64 
60% 47% AtnCaifi.90 
25% 22 A Can plZBO 
114% 103 ACan pi 1375 1Z 
207* (7% ACapB42D II. 

307* 25% ACapCfi.510 a5 
04 A CentC 


11 


38 8 


50 20% 20 20% +% 

24 26% 26 26% +% 

" 5% d 5% 5% 


57% 44% ACyan 1-90 38 13 1279 50% 43% 50% + % 

27% 18% ADT i)2 £4 26 146 27% 28% 20® -% 
24% 19*4 ABPw Z26a IX B 1443 21% 21 21% + % 

49% 34% Am Exp 1.38 32 15 5429 42% 417, 4314 - % 

25% 13*? AFmml a .48 24) 15 364 24% 24 24% + % 

38*4 23% AGnCp 1 13 9 1311 30% 30% 30% +% 

16 7% AGnl wt 15S 127* 12% 127* +% 

563^ 52 AGnl p(A5.87a1(l ~ “ “ ” 

96% 6634 ACM plB5.50e(lfl 

71% 47% AGn P1DZ84 4.3 

13% 71? AHoist 


60* 45% AHomee.90 
481* 26% AHasp 1.12 
97% 73 Amneh660 


91*. 

150 


62 

114 


AInGrp .44 


28% 16 
47® 

29 


137* 5 


2% 

T37* 


102 56 55% 56 +% 

9 90% SO*? 80*2 

85 61% 61 61% +% 

117 10<* 10 10% +% 

11 12 2676 577* 56% 57 -% 

24 16 S1Z7 477* 471* 47% -% 

7.3 9 988 SO 88% 90 +7, 

.5 23 656 u91% 897* gj +1 

AIGp p<185 19 11 u151 149 151 +1 

AMI .72 15 11 8044 207* 20% 20% + % 
AmMot 571 3 27* 27* -% 

APreads.50 11 8 689 16% 10* 157* 

ASLRa 12 230 7% 7% 7% +% 

18*? 1214 ASLFI plZ19 IS. 25 15 15 15 

19% 11% ASIUp .80 6 4 9 45 12% 12% 12% + % 

35% 26% AmSM 1.60 5.3 10 565 30% 297* 30% -% 

67*2 35% AmSmr .64 1.1 11 622 61 60<? 60% 

58 51 AStr pIB&SO 12 8 58 57% 57% -% 

24% 173* AT&T 1.20 57 16 2897821% 20% 21% +% 

41% 33 AT&T pll84 13 577 39% 391* 391, -% 

AT8T pt£74 14 

AWatr s 1 
AmHottZXO 16. 6 
72*5 60*2 ATr pr 564 14 

15 6*? ATr sc 

89*4 67% ATr un 564 7.1 

43% 261? Amerofl.60 17 8 


42 34 

27% 17 


83 40 


28i? 14 


4,0 B 98 25 at 25' + % 


3?* “% 


50 

291? 


24% AmesO JO 
197* Arnett* .80 


211 143, 14% 14% -% 

k2 671, 671, 67*, —3* 

12% 12% 1Z% + % 

~ a -*■ 

45% +1% 


28% 18% Amfac 


18 


Ami esc 


70<, 501, Amoco 3,30b 


17 

x2 79% 

8 43% 

.4 22 848 40, 

13 13 308 24% 24% 241, -% 
444 23 22% 23 

3 44 4% 4% 4% +% 

44 9 2889 88% 87% 88% +% 

377* 271? AMP .72 Z4 21 1559 30% 29% 30 
23 11% Ampco .30 24 18 8 13% 13 13% + % 

11 88 221? 22*, 221? +% 

IBB 112 351? 35% 35% + % 

18 15- 250 42 41 41% +7* 

123 2% 2>, 2»* +% 

20 2B2 20 19% 20 

11 153 24% 24% 24% -% 

10 33 251 44*? 44 441? +*? 

1.8 16 24 13% 13% 13% 

Z4 14 25 25% 25% 25% + % 

22 14 3*762j39% 30, 37 +2 

72" 50% Anheu pO.60 4.7 2041 u78 73 76 +4 

19i, 13% An Mr JB 1.7 19 55 107* 16% IIP* 

- “ * ' — .3 24 115 127* iz% 127* +% 

10 9 113 14% 14% 1«% -% 

Z4 11 450 11% 11% 11% 

43 1 1518 15-18 


23% 12% Amropa 
36 22% AmStti 1.40 

45<« 30 Amstadl-60 
4*4 . 1% Anacmp 
24% 10, Antog 

27% 10, Anchorl.48 
46*, 31% AnCtayl.32 
137, 9% AndiGf .24 
27*, 17 Angolic .60 
30 2 22% An hem 80 


10, 0? Anthem. 04 
10; 10% Anthny.44b 
121? 97* Apache 28 
2 % ApchP wl 

19', 15% ApchP unllO 11. 

74i, 55 ApPw ptl12 1Z 

3«% 30 ApPw pH 18 11 

31% 27% ApPw pflBO 11 

39*? 15% ApHXa 1.761 

10? 0? AppIMg 

24% 16*, AreMXH*b 

30% 20? AnP p( 358 1Z 
102 82 AnPpI ia70 11. 

AcKBat .60 
Arkka 
ArlnRt 


14 a 


34% 23 
18% 


24>, 14 
241, 16 

1516 *, 

15% 11% Armada 
1 17, 0, Armco 
22*? 15% Amtc pfZIO 1Z 
24% 10? ArmsRwa 

39% 28% ArmWM.30 
23 AroCp 1.20 
1Z% ArowE JO 
16 Artra -22 
27 15% Arvin 3 .80 12 9 

27% 17*, A&arco 
37 20, AshtOill 60 

40? 37% AsMO pl4.S0 49 
44% 35 AshJO pll96 9.3 
35% 24% AsdOGsl.40 40 

111% 79 AsdO ptA75 A3 
20; 1B% AtfllOnttGO 

29% 22% AlCyEI Z58 
64*, 42 AtlRlOl 4 

434% 288 AdRe pi 3 
153 1 00% AllRc P'200 1.8 

175, 10% Allas Cp 

20? 10, Au gal .40 
543, 35% AulODT .68 
5*, 4% Avatonn.tfta 

30, 17% AVEMC 60 

33% 20, Avery .60 
24), 10 A Wall n 

30, 27 Avne* .50 

25% 17% Avon 

28% 10* Aydm 

B 

14% 0, BMC .121 
3S<? 21% Balmco.60 
BkrinU .92 


238 18% 102 18% +% 

2100 70 70 70 +% 

10 32 31% 32 

6 30% 30% 30% +% 

11. 29 358 17% 102 16% -1 

58 93 12% 10, 12% 

.7 12 1274 21% 21 21% 

B 30 29% 30 

zlO 100 100 100 

24 10 284 24)* 24% 247* +% 

1.08 5J 27 2019 20% 20% 20% +% 

129 1532 1532 1532 

1 11% 11% 11% -% 

558 0, 6% 8% 

14 18% IB 18 -% 

51 14», 14*, 14% 


17 9 870 347, 34% 341, +% 


. 3*% +*« 

19 10 145 31 29% 307* +1?, 


♦ 7* 


110 HO +% 


1.8 15 812 13 10? 10? -% 

1.0132 24 22% 20? 20? 

318 25 243, 24% -*, 

433 173, 17>, 17% 

1000 33% 32 33% +1 

35 45% 4S% 45% - % 

137 42% 4jr 

40 11 426 343, 34 

5 110 

12 ID 2 19% 19% 19% +% 

9.7 9 128 26% 26% 26% +i| 

7172 u64% 63*, 64% + 1% 

1 U43S 435 435 +15 

10 u154l?1S2 154% +4 

68 10% 10% 10% +1, 

17 24 218 23', 20* 23*, +% 

1.3 21 1554 51% 51 51*, +*, 

1.0 10 24 0, 5>* 5% + % 

IB IB 18 u34% 33% 34% +*, 

1.8 14 619 33% 33 33% +% 

13 25 24% 24), 243, 

1.5 24 1258 30, 30, 33>« +1 

2 7.7 13 2223 Ai 26% 25% 26% +1 
18 92 21% 2t% 21% +% 


6.2 

.7 


10, 15 


B B 

B7 r, 71? 7% +\ 

Z7 10 454 23% 21% 22% + 1% 


24% 18% Bakwr .36 
2% % v,BaWU. 


10 


vjBkJU pi 


30% 19>, Ball 

18% 11% Bally Ml 20 
117, 7% BallyPk 
23’, 18% BHGE Si 70 


381? Balt plB4.50 id 


58 13 901 18% 157, 18 + % 

1.7 14 63 21 20, 20, 

105 1% 1% 1% +% 

T 0? 5% 0? +*, 

13 70 28), 28*. 28% +*, 

12 1012 17% 167* 10* -% 

11 2 0* “ " 

10 B — 


. 9% 97, -«L 

203 21% 21% 21% +% 

210 45 45 45 


23<? 15% BncOns .00 16 11 358 20, 217* 22 


1% 2 
46% 48% -% 


5% IS," BanTex 250 2 

62 46), Bandatf 20 25 11 29 48 

55% 35% BkBos 240 49 5 356 40, 40, 49 + % 

54-', 44% BhB ptA4 9lel1 2 54% 54% 54% ~% 

537* 40* BhB pfB.99a 1.8 1 53), 53% 53% 

471? 31% BMIY Z28 5 3 7 2199 43*? 42% <J% + % 

33’, 20% BanhVdL12 4.4 8 

22% 10* BnkAm .80 5 5 

47 30, BkAm pM9» 1Z 

74*? fill? BkAm pf7.838 11 

10? 13% BkAm pizaa 


32*? 26), BkARlyZ«0 
75% 507, BanhTrZTO 
27 21% BkTr p!250 97 


954 20? 25*, 251? +* L 
2912 14% 14% 14% + 1, 

1751 401? 40>* 40*? + % 
1020 62% 61 >2 61% -’2 
174 15% 15% 15% 


86 12 44 27% 27*? 273, +% 
42 6 1325 64% 63% 64% +*, 


1 »* 20, 


45 30* BkTr ptf 22 94 7_ 44% 443* + ^ 


137, 8%" Banner03e J 15 891 u15 13% 147, 

36*? 19 Bart .56 1.6 14 248 38% 35% 36 -% 

25 19% BamGpBO 35 14 12 22'* 22<? 22% +% 

27 11 120 38% 38% 38% +% 

35 13 26 17% 17% 17% -1, 

1.7 9 283 7*, ~ ~ 

28 15 649 28 


7% 7*, 

27% 27% -% 


2 7 56 2213 13% 13% 13% 


.8 


55 34 20* 20, -% 


41% 20, Barnet si 04 
29% 10, Baryyyr.fi) 

13% 0, BASIX .131 

35% 23% Bauseh 78 

10, 11% BaxITr .37 
27*? 20% Bayfin JO 
34% 25% BaySlGZGO 

38), 31% Bearing 1 
44% 277* Boa IC0 1 80 
80, 5T% Beal pi 338 AI B11 u80? 78% 82% +5% 

18% 12% Bacor .44 36 50 791 12'* dl2% 12% - *? 

“ - - 14 295 50, 53% 537, +% 

- + 1, 


82 19 3 31% 311? 31% +% 
31 12 1 321? 30? 32*3 -% 
40 9 58309u4fi 41 1? 44% +2% 


22 


58% 35*? BeeuiDl.20 
8% 1% Baker 

11 D, Baker pl.es) 

17% IP? BektaH .40 
37% 22<* BelHwl $6 
37 22 BelHw pi 87 

97 75% BellAll 880 

33 2S% BCE g 228 

26% 19% Behind .32 
447. 311? BeHSmZSO 
57 41*? BaloAH 80 

36% 22% BenM 1 
45*? 27% BentCp 2 
40 31 Bend pM30 12 

10* 16% Beneqinl 30 7 0 

0* 3% BengiBOTi 

B 3'a Berkey 
15 10% BestPd .24 

2i% 14% SeinSil 40 
40* 37% BethSipl 5 
24% 18% BethStplZSO 

40% 29 Beverly® 


324 2<* 2 2% +•* 

17 4% 4% 4% +1 L 

30 10 38 13% 13 13% +% 

1.5 12 381 37 38% 37 +% 

18 187 37 38% 37 +21; 

7.7 9 1580 881? 87*? 88% + % 

1554 297, 29% 29', +*, 

1.3 T9 4 24 23% 24 + % 

72 8 2182 30, 38/, 38% 

1 7 21 36 46% 46*, 46% + % 

Z8 12 15 30* 39% 30, 

A7 10 188 421, 41% 42% +% 

12 37 36% 37 +% 

108 17% 17% 17*, 

148 4% 4% 4% -*, 

83 7% 7% 71? +% 

1 7 58 158 14% 10, 14 + % 

2.4 1057 10* 16% 18% + % 

12 515 42% 42 40? 4% 

IZ 19 21% 21% 21% -% 

S tfl 625 30, 35 35 <* 


12 Month 
High Low 
48* 19'* 
241* 13% 

20, 17% 
36i, 22', 
29% 14*4 
S 10, 
50*j 3d*? 

51 37 

61 49% 

32 18% 

44% 28% 

247, 10? 

10% 4% 
44J, 30* 
85 66 

11% 0? 
141, 

20, 19% 

31% 28% 
66% 44% 
4% 3% 

333, 2T% 

28 % SS 
5% 1 

26 10, 
41 31% 

2S*2 20 t 4 

37*, 30% 
26), 15 

32% 25 
56 32% 

403, 28', 

40% 29% 
10? 15% 
2d 18', 
20, 141, 
30*4 24% 

68% 45 
7% 

52 48U 

18*, 0, 
” 511? 

20% II 
6% V 
10* 0? 


Ch'ga 

p; Sb Otoe Pm*. 

Stock ffiv. YM. E 100s High Law QuoteCtae 
BiflThr .80 13 18 286 24% 23% 2* 

» 28 17% 17% 17% -% 


Biocti n 
BlechD .64 
BtakHPI.32 
Blair Jn.28J 
BlkHR Bl 38 
Bod ngs 1.08 
BotaeCl.sO 
BofaeCpl 5 
Bo/CSar .10 
Bordensl 52 
BorowaSG 
Bormna 
BosEd 3.44 
BosE pl&88 
BosE pr 1. 17 
BosE prl.46 
Bawair .72 
BngSt 1.60 
BnaM 1.88 
BrilLnd 
BriiPi 1.99s 


1316 3236 191? 19*, «% -% 


6.0 8 


30, 30, -% 
— 24*? - 


22 30? 

608 24% 

A4 14 539 31% 30% 31% +*, 

Z4 15 3050 45% 441, 43% +% 

4.5 23 379 42% 40, 42% 

92 21 54% 54% 54% 

3 30 391 30% 30 20** +% 

3.6 12 827 42% 41% 42% +1 

A4 11 894 2T% 21% 21% *% 

13 27 9% "" 


89 8 
11. 
11. 

11 

3J 9 


9*? 9% +% 


231 36), 38*2 30% ~% 


Z300 61J, 81 
9 11 

30 13% 

386 22*? 22* 


81" -% 
10 % 10 % -% 
13% 13% -‘-1* 
22% -% 


56 12 71 2B% 28% 28*? +% 


12 18 3114 
13 5 4 


58% +1% 
4 


63 B 221 31% 30% 31% +% 


BrtT2 pp.Ble 24 12 441 26 25% 25% -*? 


29 18% 

12S 60* 

81; 4% 

12 9 

60% 30, 
329, 26% 
53i 2 49 
7i; 1% 

50* 28*, 
11% 0? 
10, 
49" 36% 
26 16% 
Z2% 109 


Snack 
Brcfcwyl.33 
BkyUfll12 
BkVJG ptZ47 

BklJG pH95 
SwnSh .20 
BrwnGp.36 
BrwnF 1.08 
Bmswk 1 
BnnWl .52 
Bundy .80 
BunhrKZ.16 
Burma 

Burllndl .64 
BrtNlh 1.40 
BrINo pi .55 
BdN pf5330 ia 
Bumdy .44 
BunghZ60 
Butlrtn .52 
Bums 
Buies pll.OSj 

c c 

C8I In .60 31 


3S0 1% 1 ! -% 


5 4 21 100 24, 341? 24% -1, 


39 38% 39 +1, 


25% 25*, **, 


35% 35 35 -i. 


8.0 8 37 
98 2 

11. B 
.9 8 11 2 0, 20, 20, +i« 

AB 19 140 20, 29’? 29% 

Z1 17 485 50% 40, 50*, -% 

Z7B 1895 37*? 37 

16 15 96 32 — 

A2 67 23 19 

IZ 4 10? 


37% +1, 
31% 32 +% 

10, 10, +% 


HP, 1B% 


&a 

Z2 8 
75 


11 B5 15% 147® 15 -% 


196 27% 27 27*, -*, 


867 84% 63% 84% +% 


141 0? 

202 51% 

AS 18 101 9% 

4.7 10 301B 543, 

3 8 89 344 14% 

17 P, 

35 2% 

C 

204 19% 10, 19% +% 


7% 7% 

51% SI-2 +% 
9% 0? -% 
53% 54% + 1 
14*, 141, +% 

1*« 1*4 
Sh 2% 


CBS 3 26 20 1412 1177*117 117% + % 

OCX 9 56 4), 4% 4% 

CCX pi 1.25 IZ £200 10% 10; 10 

CIGNA 2 60 4.537 1301 58% 56), 58" +1% 

CHS pi Z75 89 338 30% 30% 30% +% 

552 SH, 51% 51% +% 

D. 


pf A 10 7.9 


28'* 21% 


168% 130 
40*, 29 
10? 7% 
33% 20; 
17% ff* 
25% 10* 

541, 36 

21 13% 

10 , 12 

26 15% 

6% 

45 


27 11% 

143 18% . 

4 5 13 1250 46% 473, 48% 

61 10 165 247, 24% 24% 

11. 141 21% 20-', 01% +% 

1.16 A4 10 2164 26% 253, 26*, +% 

pi 7 A 5 1 155 155 156 + 10 

1 13 70 31 

413 18 0, 


30, 
10, 11% 


20 , 10 * 


2281? 151 
27% 19% 

123, 0, 
40, 28% 

263, iB% 
30% 227* 
48 35% 

11% 8% 
241, 17% 
31 22 % 


48% 20, 


If 

29 

10, 


9% 

15% 

12 


30, 26% 
273, 19% 


CtG 
CLC 

CNA Fn 
CNAI 1.24 11. 

CNW 

CPC BC0 
CP NU1.50 
CRIIMI Z26e 
CSX 
CSX 
CTS 

C3 Inc 
Cabot 
Caesar 
CalFed .48 
CalFd p(4.75 
Callhn .25b 
Cam mi .12 
CRLk g 40 
CmpR g.16, 
CamSpsl.25 
CdPacs .48 
CanPEgJO 
CapCits .20 
CapHd b .77 
Carmgg.48 
Cariisidi.08 
CaroR .40 
CarPw Z60 
CarTecZlO 
Carrol .07 
CarPIr ■ .60 
Car1Hw1.22 
CartWl .80 
CsscNQ.33 
CasBCh 
csuc pii.ask 
Code pf .90 
CatrpT .50 


1% 


11 299 Sir, 51% 51 


’% 

51% +7, 


10, 10, -% 

10, 18% + % 

“ h % 


29% 30% +% 
8% 0, +% 


92 1 7 9 2394 2S*, 24% 25 +3% 


13 549 14% 
22 S 
06 


14 14% +1* 


2013 22*, 21% 21% +% 

630 40, <8% 40, +1% 


1.0 11 27 
Z7 9 34 

A6 17 119 26% 25% 20, +% 
1.5 13 28 39% 38% 39 


7i, 71, 

221, 22 


221, +% 


7.3 7 


16% 16% 

12 12*« +% 
20, 257, 257* 

14% 14% -% 
38 36% -% 


120? 70% 
10% 7% 

45 34% 

287, ia 
27 20), 

31% 21% 

46 30, 

21% 18% 
29% 20% 
37 31% 

13% 8% 
21 % 10 , 
11 % 21 ; 
12% 8% 
SI* 171 « 

20? 177, 
30? 18% 
25% 19 
27% 211, 
541? 48 
9*8. 

4% 1 

1% u 

4% .1% 

83% 40, 
48% 30, 
50, 51% 
58% 51 
22% 16% 
32*4 24% 
44% 29% 

441, 20, 
56% 51% 
39% 32 
30, 31 
30, 291, 
200 124 

80, 50? 
»% 18% 
11% 71, 
58% 30, 
10, 6% 
13% 8% 
38% 25% 
77 45% 

441, 441, 

63*? 50% 
20, 13% 
27% 21 
51 371, 

19% 10, 
34% 26% 
741? 60 
61 45% 


Cengy .04e 
Cental Z38 
Centex .25 
CenSoKOZ 
CenHiHZ96 
CrtLt p!450 
CnllPS 1.64 
CntaBZOfi 
CLaB piAlB 
CeMPvAXO 
CVtPS 1.90 
CentrOt 
CntryTI .80 
Cenvill 240 
Crt-ued70 
CeuAir.40 
Ctimpln.52 
Chml ptl-20 
Chml pi 4-60 
ChamSplO 
vjChdC 
vjChl wt 
-vjCna pi 

Chase 180 88 5 
Chase pf525 11. 
Chase pt855e IZ 
Chase pl1864e 20 
Chelsea. 72 13 9 


9% “% 
43% +% 


10 10 ? 

441 10, 

5 

23 141? 

4480 37% 

Ceco .76 81 11 1 24% 24% 24% 

CelBnsd.40 34 12 288 128 127% 128 +% 

.4 23 130 9% 

54 10 272 40, 

I. 1 10 353 23% 23% 23% 

80 7 2119 20, 25 25% 

IZ 6 130 20, 25% 2S, + 

II. Z200 40? 40? 40? +1% 

89 10 136 16% IB*? 16% 

7.7 7 69 27% 28% 27% +% 

IZ 1 30, 35% 35% -% 

11.106 174 12% 1Z% 12% +% 
94 6 1511 20, 20 

92 4% 

48 12% 

27 16 

628 23 
30 


87 8 
13 8 

30 8 

1.3 28 40 
24 
81 

92 31 

31 15 133 8 

138 2% 

91 ^ ' 2% 0, 

1598 56% 55% 56 


20% +% 
4% +% 


27 20% 


+4 


<3 

17), 


29 

15% 


4), 

12 12 

177, IS 

202 a 

297, ao 

4094 21% 20% 21% +% 

7 23% 20, 23% -% 

50, 49% 50 -% 

*4 J 7 * 

% %. +1-16SS 

0, 2% ->*• 


12 Month 
High low 


Sadi 


40? 30, 
t% " 


1% 

* 27), 

41% 31% 
20% 14% 


15 

®S 


27% 17*, 
15% 11 


30% 
20? 
10, S, 


a 


11 0, 

39*2 32 


P/ Sb 

0|*. W. E ink High 
Cnffi pi 4,50 14. zTO 33 * 
24 15-16 

40 W 1497 38% 
7.3 101 39% 

Z5 7 IB 16 
1.616 1872 24% 
41B 9% 
34 16 a 2«* 
A5 11 27 12% 

ZG 21 ■— — 
Z1 

29 14 


Ck-gs 
Dbae Pm. 
low QuatOn 


52% S3 
19% 17% 


53% 40? 

24 16% 

70 41% 

«7, 277, 
50* 43% 
35% 22*, 
13 

80? 50, 
10% 9 


vjCttkU 
Coepr 1 52 
Coopl p*2-90 
COprTr .40 

ceopvis^) 
CapwU22| 
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MeMbt 8 253 <% d 4% 4%-% 


MnanW^te 31 2 8% 8% 8% - *. 

MteWE .24 28 200 13*. 13% 13% 

Monte*. I 7% 1% 7% 

N N 

KPaW .10 118 14% 14% 147, + % 

NMxAr .7» 14 15 17*, 17% 17% + % 

NProclJDa 11 3 306, 3Q% 30% 


TIE 

TO 

TaOPid .20 
Tandflr 

TchAfti 

TctiSym 

TeetiTp 

Telecl 

Totesph 

TmcAir 

Tiann 

TdOPM » 

TrBMr .409 

TubMei 


157 1 

337 15% 

12 0 % 


NYTmes 60 IS 1379 42% 41% <2% + 1% 

NeobE 25r 6120 <%di% *% - % 


USKInd 

UltmM 

UFoOdA 10 

UFeodB 

LhttrRs 

UmPat 


Notm 18 10 2% 27, 2%+ % 

NCdOot 6 *0% 10% 10% - % 

NuclOI • 38 5 4% 5 

ftimac 18 9% 9% 9*4 + % 

O P Q- 

DEA 12 3 W% 19% 19-*, 

Oakmd .OB 11 16 18 17% 17% - •* 

DOVep 13 4% 4J* +,+ *4 


D*«rtU4 20 14 33*7 14% 13-% 13% - % 
PMSP .48 20 3*8 38 37 38 + % 


PE Cfi25r 71 % 0-16 % +VH= 

PMAIC JO 36 27*4 27% 27% 

Prt.w 62 2% 2V 2$ - % 

PionrSy 14 3% 3% 3% - % 

PHOsmjq 4 131* 13% 13*4+ % 

PopeEv 73 3% 3% 3%+ % 

mod 13 14 3*4 3*4 3% 

R R 

Ransbg .72 26 17 16% 16% 16% + % 


ISS .12 
ImpOrtgiM 


4 4% «« 4% 

117 37% 37*4 37% ♦ % 
7 1128 6% 0 6% 6i, - % 


VIAmC.tiD 

tflRsn 

Vei ml .20 

Veitpie 

WTC 

WKtflS .to 

vaumC .11 

WmCM 

WsltPn .to 

ynhtnt 

WallAm 

WsiOrd 

Wstbrg JO 

WEHgitt 

TVtetwu 

Wtckas 

WwneE 


12*4 + % 

aii 


Zhne* -OR 


W 247 W, if’, up* - 14 
464 7,4 7*, 73, + *4 

10 2 % 2 % 2 %+ % 

51502 4% 4% 4%+ % 

80 257 4 3% 4 r % 

X Y Z- 

47 4 3% 3V 


OVER-THE-COUNTER ***, 


national market, closing prices 


.00 

I 

AFWIOi JQ 

.58 

Ab 


SAl MfklM 
CH-d» 

190 itfj* 18% 
34 MV 13 
646 20% 10% 
M61 0% 6% 

630 19% IV] 
JO ISIS Pi 39 
504 IV} W% 
24 83 26 25% 

370 1 7-16 1% 

157 10% 10% 

207 3% 3% : 

.80 1M 1SV 15 
t 4 19% 10 
IQe 93 6% 9% 

251 13% 13 
1.40 156 30% 3B 

62 19% 16% 
68 5% 5% 

Me 120 21% 20% 
40 56 17% IB* 

M 688 167, 10% 
68 5% 3% 

23 5% 5% 

676 10 9% 

M 3316 13*4 11% 
306 3% 9% 

t 210 6% 8V 

JO 293 12% 12% 

44 12 11% 

480 9% 8% 

60 10 13% 13*. 

I « V* J 

*588 

83 6% 6% 


Ita Chto 


Safa H%k lav Ixu Cfeng 


16%+ V 
13 - % 
20 

i§- i, 


a 

-a 

37-16-1- If 

as*' 

* - % 

'S-J 

iNJ 

vxi 

> * h 


83 6% 6% 

341 20% 20 
^ *5% 

IK .4% «% 

.96 28 26% 

368 A 0% 
1660 1 7-16 1 

229 % % 

J! 

132 16% 17% 
51 12% 12% 

12 IPs 12% 
is6 15 14% 

20 10% IV* 
-4322 13% 1ft, 
12877 18% 1 1 
1668 22% 2l 


SKi* 

??2 + . V 


JJ , 4- % 
29 


1MB+M6 


13-18 + V18 

s%+ V 

|K 


Mm 16% 17 

1«6 a% 21 

seo w* to 
ItJ® 3P, 39% 

in i§ $ 

’S M 

104 22*4 21% 
63 40 38% 

.37 11% 12* 
.4+6 9>* ft« 

1270 87% 27tj 


0 £ 

'SS X 

552 10 

IS JSs 

302 2D% 
26 17% 


£M ’ft 

0 B 

6 49 48% 

SS ^ « 

217 30% 30*4 

^ ft & 
*L 

804 151. 1«, 
77 15% i+% 

10 8 % 6 % 
1208 M 13% 


^i’- 

S’**** 

10% 

«%- % 

JE‘ + ' 

20 *} 

s*U 

3 - 

m 

3*, 

9%+ V 
9%+1 
TV- V 
20%+ V 
1?% - % 

a--i 


£ I .S 

77 15*} 14% 

^ & A 
BA A 

235 53% 52% 

W7 8% ft, 
4 9% 9% 

669 12% 12% 
354 31% 30% 
0 MV 14% 
30 199. TV* 


48 +% 

714 

JS, + ' 

V <■ 

49 - V 

15%+ % 


1093 0% 

65 WV 
513 6% 


O' 9% 4 % 
25% »,+ § 
ft, K + L 


69 19% IV, 19%+ U 

1 164 7% ,7% 7% + % 

1 565 37*. 3S% 36% 

451 13*, 12% 13 + % 

t 28 V* 6 6 

_ 33 6», 6% 6% 

I 2578 10% 16% 18% * % 

I 236 3«fe 34% 34%+ % 

I 52 40% 40), 4ft,- % 

B6 43 STl, 37 37%+ % 

W34 10% 10% 10%+ V 

167 31% 3 ft* 31% - % 

1 64 24% 25% 23% 

! 11 17*, 17% 17% 

238 24% 23% 24 - % 

121 15% 16% 18%-% 


121 16% 
* 40 20 % 
129 46 
M8 «% 
332 27, 


24 - % 

Ift" * 

20 *. 

45%-% 


.. _ 16% 16% - % 

332 2V 213-16 2% + t-to 
160 IS 14% to%- % 
86 4% «** V,- % 

s ’S * 'v ' 

176 10*4 19 to 

I 22 17% 17% 17%+ % 

564 11% 10% 11%+ % 

! 1648 20% «% 20 

I 37 12 11% 12 

206 2% 2% 2% — % 

329 37% 37 37%+ % 

64 43*. 42*, 43% 

"Si 


664 11] 
! 1646 20 1 
I 37 « 


a 

183 1 
I 676 27 
1 178 9% 

213 19V 

5S3 5* 

66 ft, 

669 6% 


26% 27 
0*4 9% 

’ 8 s %-• i 

16% 17%+ % 

l S* + 18 
-5. ^7 


560 23% 22*, 23%+ % 

94 9V ft, 9V - V 

to 7% 7*, 7% 

359 12% 11*, 12% + % 

2 $ S 

*89 T* 7% 7% + ^ 

S33 18 17% 18 

219 S’; 5% 5%+ % 

40 0% 87, 9% 

86 7 67, 7 

B62 15% 15 15% 

21 15% 14% 15*,+ % 

933 14% M 14% + % 


90 1SU TSV 

138 T ^ 

# & a 

11 7 6% 

183 8% V* 
62 30% 30% 

82 20% an. 

-3 .6*4 61* 

2S0 24% 24% 
80 .Va .4% 
6* 941* 23% 

.34 12 Ifl* 
IS 3% Vi 

ire 1 »» 

206 t+, 

V 2ft* W% 
g 13V 13 
4 17 IVj 
29 28% 26i^ 
231 S% 6% 

. c c 


3Z%- % 
55%+ V 

a:', 

12 % - 1 * 

?4f. + “ 

il%+ i> 

i- 

^*' + 11 
30V 

201,- % 
e*. 

W-l 

w- % 


ffirt. 

*** 


59 7% 7% 7% 

54 43U 49 4ft, 

00 34 3*4 3%+ % 

4M 2% IV ,2, 

26 40*. 39% 4V.+1 
193 ft, 8% 9%+ % 

12 41] 4*4 4%+ % 

Vt *» 71*^- % 

18 13 12% 12% - % 

0169 17-18 1% 1%+3-W 

6753 3% 3*4 3% + % 

3075 17% 16% 17% 4 1 

403 46 42*4 43%+ % 

24 77, 7% 7% — % 

232 9% .9% 9% 

*275 27 80% 267, 

128 1% 1% 1% -1-16 

JNO A if 2 AH 

1130 15% 147, 15*,+ % 

362 25% 82% 82%- % 

5 13 13 13 

73 32% 31% 82*4+1 
102 22% 22 22 - % 

M3 22% 22% 22% - % 

55 20% .20 20%+ % 

D . 

82 14 13% 14 + % 

52 2% 2% 2% 

,M4 11% 11 11%+ % 

Tl 03 6% 5% 6% + % 

1998 M 2SU »* 

72 29 26% 29 + V 


52 2% 2% 2% 

M4 11% 11 11%+ % 

T*03 6% 5% 6%+ % 

1996 24 23U 9* 

72 to 26% 29 + % 

98 .«% B B - V 

2 103 103 103 +1 


1S% 16 ♦ % 
9 ft,+ % 

a* 


3 16 1S% 16 + % 

9% 9 ft,+ % 

66 57, 5% S%+ % 

25) 26 a 25% 

to B% 2% 8% + % 

18 6*4 6 6 - 1, 

71 17*4 W% 16% " V 

1005 «% 11% J2V + % 

733 29% 287, SB - % 
15 1 1 1 - «, 

134 J, 3-18 V+t-M 

268 5V 5% 5% 

9 13 to 13 

829 2% 3 3% + % 

IS to U 14 + % 

123 4 3% 4 


a to to to 

829 2% 3 3% + % 

is to to w + % 

123 4 ft, 4 

155 29% 2B% 29*4+1. 

6 32% 31% 31% - £ 

2 Ift 2* 2ft . 

S 32*4 32 32 - % 

167 »V iSj g]* 

^ a a* * 

to 18% 1V4 18%+ % 

-» 53 23% 23 23% 

J6 671 11% 1ft, 111, + % 

.« 583 10% M) TO*,- % 

23 .5% 5* 5%-M 


« 7% 7 

666 4% 4. 

« W% 

265 5*4 47, 

31 16 9% 

• M9 10 ft| 

96 4% 45-16 

200 2 % 2 % 
.« too 13% 13% 
522 21% 21 
. 357 .1 tot6 

jb 10 Sb% 

.tfil .w 3% 
3je6 11 

1 1122 1SV 1«(i 

■ " a a 

CnoflD 1.80 2*5 31% 30% 


it "’ 1 


3* ’4. 

Art 


3J« 11 10% 

1122 IS*. t«% 

"» a ns 

2*5 31V 38% 
151 18% 16 
j 54 Q M% 
353 10% 16% 

68 84% 24% 
3 2% 2% 
161 15% 147, 

H & nft 

96 215 20% 
764 17 1S% 

& » sft 

“1 B ft 


0% 

45-16 
8% + *1 
13%+ U 
81V- % 

18% + 1j 

1ftj+ % 

to * ? 

31%+ % 
IV*- % 
M*» + % 
161; 

«%+. <1 
3% - V 
15 


307* 7 V 

17+1% 

-9. 

21% - % 

sr* 


2M OT? Z^ 1 

|Vp ’ft: 

7» r, 11.16 % 

SB 18% 10% 10% 

380 33% 33 33%+ V 

a* «J% 0V iq% + % 


224 10% sv 

301 Wi 14 

32 77, 7% 

54 7% 7% 

204 9% 9 


W4 11% 11% 11%+ l 4 

110 16 15% 15% - .% 

W2 15% 15% 19% + % 

1377 15 13 14% - % 

83 7% 7 71, + V 

591 14% to to 
2lrt 6% 7% J%+ 7, 

SO 3% 3% 3% + % 

40 6 D 6 

8M 3% ft, B%- % 


1SV- ■% 

714+ V 

to 


40 6 
963 9% 
87 17 
649 19 
40 14% 
61 11 % 


D 6 
ft, B%- % 
16% 17 + % 
«% 167a 

to 14% 

11V 11% 

?% 7%+ % 


7%+ % 
e%- % 
2* + % 
18% - I* 
11 - % 


«% 18% 18% - 1* 
11% 1ft, 11 - % 
F. F ^ _ . 

S4 ft) T5 % 



Silks IUImIm Qni 


OMt) 
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iA 

ft* 

ftf+ V 

a 

146 

17-16 

1% 


KMO 

12% 

11 

m + % 

176 

1430 

59% 

56% 

4Vi- % 


360 

17% 

17% 

17% 


236 


«% 

4%+ 1, 

a:t 

1.35 

154 

044 

S 

3* 

1.60 

34 

55% 

54% 

55)4 + 1% 

.68 

16 

38 

37% 

371,+ % 

JO 

84 

’3 

14% 

14% 

JO 

138 

3% 

4 


349 

6 

5% 

5%- % 


75 

15*4 

15% 

15%+ % 

112 

80 

31% 

30% 

31% _ 


192 

25% 

»% 



16 

IP. 

15% 

n? + ^ 

120 

17 

22*4 

22 


le 

9 

.7 

7 

7*- 1, 


1 

38 

38 

38 


2763 

14% 

to 

14%+ % 

4tB 

60 

17% 

17% 

17%+ % 

6 

21 

M 

21 - % 

MO 

24 

13*2 

13 

13 


4 

18% 

18*4 

18% 

.44 

SO 

39*4 

2ft, 

29V 

1.80 

256 

37% 

3ft, 

36% * % 

160 

2 

56 

53 

55 +1% 

148 

22 

37% 

37% 

37%+ % 

108 

75 

40% 

3ft. 

89% - % 

■BO 

1-10 

93 

**2 

28*4 

28*, 

191 

W% 

J9V 

32*7 ]• 

1-to 

180 

38% 

37% 

381, + V 

1.24 
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3ft, 

38V 

38 


89 

T5 

2 

ft* 

. -* 

8 

12 


12 + % 

..JO 
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. 2ft* 
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JO 

7® 

39V 

3®. 
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St 

«% 
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J8 

14 
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147,+ % 


1125 

4% 

4 
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-to 
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17% 

»% 

17%+ % 

JOT 

MS 

43 

6 

17% 

£9% 

a 

S; 

1 
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1«Z 

to%+ % 


1B9 

19% 

19 

19 


1452 1-16 

0 

21-16 

-06b 

2088 

9 

«% 
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.10 

34 

*1 
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24% 

M% 
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334 

5% 

6% 

5% 

J2 

45 
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16% 

18% 



G 
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32 

v. 

4 
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6 
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83 

6% 

i 
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i 
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48 - % 
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7% 
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3% 
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2S*,+ % 
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. 8 

7 V 

Pt 
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17 + % 


a 
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10, 
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9*0 
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21V 


17 

22 

21V 

.78 

£57 

15% 

1 

1ft}- % 

44 

SS 

16 

«+% 


45 

8% 

7 V- % 


25 

12% 
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4008 

7% 

ft, 
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.4Br 

213 

20 

te% 

20 
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10% 
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13% 

u% 

13% - V 

.05* 
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13 
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13 

15c 

a 

% 

1+16 
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H 

H 
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2173 
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IS 
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16 


B05 

4*. 4 +16 
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to 

Ps 


2V 

.W 

70 

16 

17% 
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J4 

1 

19% 

«% 

1.72 

230 
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30 

30 

-Ml 
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8 

73. 

8 + % 

6 

Pi 

p* 

ftj+ % 


130 

3 

ft. 

2% + +W 

.16 

518 

1B*i 

17% 

18% + 7, 

.08 

273 

18*4 

17% 

18 + % 


91 

.5% 

.5% 

s%+ % 


72 

15% 

15 

16 - % 

-92 

1 

34% 

34% 

34% 

1b 

to 

81% 

21*, 

tVh 


3 

10 

10 

10 - % 


147 

Pa 

5% 

5% 


1267 

80% 

29% 

30 

.6* 

352 

3% 

3% 

3%+ % 

260 

25% 

SS 

SS 

120 25481 44% 

43** 

<4. + % 


220 

4% 

«* 

*8- % 


547 

32% 

32 

» - % 

JO* 

499 

23*1 

32 

23*4 + % 


28 

12% 

12% 

3 + *» 

M 

re 

23*4 

2ft, 

S3 
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277, 

27% 

27V . 


43 

11% 

11 

11V + V 


4 

8% 

ft* 

B%“ % 



J 

1 



41 

9% 

ft? 

9% - % 

.18 

MBO 

34% 

31% 

34lj + 1% 


2472 

to*. 

1ft* 

13 + % 


631 

8% 

6% 

fl7,+ V 

ito 

77 

8 

J* 

g 

S 

130 

49 

48% 

88+1* 


106 

24% 

24 

24 - % 


to 

10, 

14 

«% + 1 


M5 

696 


21% 

4% 



wo 

12 

11% 

12 


113 

3% 


2* 


ssri 

«s 

Jft? 

a*. 

i a+ % 

24*4+ % 


9*0 

4% 

4 

4 - % 


.17 

2 

IV 

1»8 


173 

11% 

10% 

11% 

.16 

431 

IV* 

12% 

13 


4Z72 

2ft. 

2SV; 

*%+ % 


a 

6>| 

64 

«%. 


1194 

13% 

13 

IV, + 1% 


52 

& 

5% 

6%+ % 


6KS 

9% 

9 

9 - % 


302 

V, 

8% 

«v- V 


30? 

17% 

IT*, 

in* 


1200 

18 

15% 

IB +1 


182 

7% 

7%. 

7% + % 


6252 1-16 1 16-15 

2 - +18 


131 

23% 

av 

23*4- % 


2792 

11% 

TB% 

11 - % 


169 

A 

13 

131* 


789 

. «» 

®8 



j j 


.16 

463 

sv 

9% 

ft. - % 


440 

5% 

Ps 

J*B + % 


157 

33% 

33% 

to%+ 1, 


93 

91 

19% 

8 

a 

19%- i 4 

6 + % 

.12 

697 

21% 

21% 

31% - V 

1 

51 

9 

% 

5% 

.7V 

ST ’* 


01 

1ft, 

IB 

«*S- % 

M 

1007 

15% 

15V 

15% - % 



K f 

c 



2372 

18% 

18 

18*4 


38 

Vi 

8 

ft, - % 

MS 

m 

58 

31% 30% 
15, 13V 

30% % 

«9+ V 


Safa Jhglt IflN tall Ong 
HMD 


Kfav JS| 87 11% 11% 11% * >* 

Kaydon 57 ft, 6% ft,- i, 

K«tlp 1.00 <58 MV 53V MV + % 


1 46 3V* 36% 36% 

125 6% 8 6 - % 

94 71* 71, n*+ % 

as 29* 3 - % 


Kinder M 3869 17% 16% 167,- % 

Kray .06 14 J% f% 7% 


Kray .06 14 J% 7% 7% 

KfUJfBf J2 779 13*f 12% n%+ % 

Kuleke .121 562 10% ft, 1ft, + % 

L L 

LtJBrtk 56 6% 6% 6*; 

LSI Log 1707 IB 17*, in, - % 
ltx a 11% 11% 11% - % 

LaMMs 428 17% 16-', 17%+ 1, 

UK By 1.40 16 47% 47*, 47% 

LadFm .16 414 2D*, 1ft, 20 - % 


Laidlw JO 47 14% 14*4 14*4 - V 

LamaT JO 20 ip, 15% 1ft, 

laneast .68 36 16*. 15% 1ft 4 + % 

Lamms J2 7 26% 2B* a 26% 


LoeOu 

Lelnar _ 

LawtsP J8b 7 7 ft, 7 + V 

Lexicon 331213-16 2% Sll-18 - 1-16 

Lex Kits 11 2% 2*4 2% -1-16 

uabrt .07 51 2D*, 20V 80*,+ % 

uinws j« a 4ft, as*, ae% 

LteCom 43 ft* 6% 6*, + % 

LUfTld .00 790 171, 17 17% + », 

UnBfd 3761 67% 3ft, 37% +1% 

UncTei 2.20 S 33% 39% 33%+ V 

Undbcg .16 a 5% V, 5% + <* 

UzCtss .» 396 43 42** 42% + % 

L«ngF-- ia . 64 24*1 2+ 2* - % 

LoOa ' - 1033 1ft, 17% 18 

Lyndon 1 22% 225, 22% - % 

Lyphos 350 22** 21% 32 + % 

w* m Hi, ^7 TV 

MCI 33680 ft, 9*4 0%+ % 

MtW 17 6% ft* 6% 

MPSM 1 4% 4% 4%+ % 

M* 5a J4 34 18% 18 IV, 

MTV 501 33 31% 31% - % 

MaeHTr _ 147 10% 10% 10% - % 

MadGE Zto 22 25V 25% 25V - % 

MatRt 36 0% 6% 8% 

Mmlrte .OM 165 11% 11% 11'* - % 

MgtSn 1568 9% ft, ft* + % 

Manilw .80 14 20% 2ft* 2ft,- % 

Mftst* 50 31% 31% 31% 

MMraM SO 73 17 10 IB -1 


7 28% 28*1 28% 

WO 5% 5% 5% - % 

10 9% 0% ft. 


M argux 48 3% 3% 3% + % 

Manwt 1 10 10 ID 

Mrmta 1 6B1 31% 3ft* 31% 4 1 
Ueota 68 2ft, 80*4 2ft* 

Mansur , 1006 2V 2 2% 

UamtS .10 151 30< ? » 30*a+% 

Manors 2785 18% l^g W 


xna to*, 17 , w 

27 13 12*, 13 

98511-16 61V16 511-16 
1119 ft, 5% 5% + 1-16 

77 35% 35% 3$*+ % 


MOynOl 1119 57, 5% ft, + 

UKhii Jfl 77 35% 3$, 33% + 

McF&rl 97 11% 11% 11% 


Mddtfx .OS 13 9 


MsdCre 10 5% 5% 5% 

Ml* tor MS 15V 1«% 15% + V 

MBWrO 98? IV* 15% IV* + % 

Merc Be 1 92 48 353, 35% 35% + 

MsrtBfc 1.58 a 60% 60V 60% + % 


UrchCo . 12 12% 12% 12% - *, 

UMBcft 1.80 45? 541* 3ft, 34V + % 

Meries .re 39 a 19% wv- v 


MOryG , 6 T2% 13% 12% 

MetrFn .60b 151 16% 16V 16%+ 1, 

Mftsom 1049 IV* 13% IV. - % 

Micro SS 21, Z% ft, 

MJcrMk 56 ft, 5% ft, 

Uocrdy JM 164 6 ftt 6 + >, 

MtaTc 1146 5% 4% 5% + % 

facrop 277 S-' B S% ft, + V 

MicSms S3 5% 5% 5% - V 

MdPcA 57 3 ft, 3 

MdftFd .40 SO 19% 1ft, t!!*; - 1; 

UMIBk 1.M 96 37% 36% 37*,+ 1, 

MdwAJr 793 7% 6% 7 + V 


UjlHra .44 1070 19% 18% 1ft, 
MMcm 11 3% 3% 3% 

MSHpr .48 944 48*. 40 40 


NCA Cp 
NUS 


Mtmscr 960 2*, ft, 83-16 + 1-18 

lAtmtar 9S& 20>, 19% 20% + % 

mGb» .Ole 182 V, S V, 

MbbtCB 259 lir, 11% iv, + i. 

Mod met .6B 56 171, 17 17% + % 

MOieclr 24 8 7% 7% - % 

MOtex .03 74 32% 31% 3ft, + *4 

MortCi J5e a ffl 21 21 + i; 

MnnArt 198 12% 1ft, 1ft, - % 

Monofll . 10fM 1?V 11% 1ft, + % 

MonuC 1.40 27 31% 31% 31% + % 

MorFlo .01 3 17% 171, 17% + % 

MorRg .16 . 16 11% 11% 11% - % 

MOrrsn .48 282 18% MP* 18% 

Mwtoy 114 2V 2% ft, + % 

MMBb .SO .11 15% 15% 15%-*, 

My Ians .10 3488 15% IV, 14%- % 

N N 

NCA Cp 41 5% 3*j ft;- V 

NMS 182 4% 4 4%+ % 

Nspepa 81 9% 9*. 9% - *t 

55 »V 2V| » - % 
NBOy 2 415 <6 85% - t, 

NtCptre 30 318 1V« 16 16*. - V 

M»g .n iDM m ift* 14 

Nflnot .0*1 so m «*: 14 + % 

H8LwS 2 St ^ SV 

NMiern 533 3% 3 3% + V 

NddfllQ B Pt *% 3% 

NtfaiT JQ S 7 ft, 7 

Nelson 560 8 5% 6 

Nadtoec 99 5% 5V 5% - % 

ftttSs 4806 22% »% 21V - % 

Nautrps 7 32 31 32 

kg™"*- ia « 5* W, 7 '* 

NE 8(4 Ja 21 MV 2*% 2C, + *4 

MtapB .80 552 29% 2ft* 2ft, - % 

HMD 1.12b 224 29% a 29%+ % 

NwttBft ,05 b 86 15% 15*, 15% 

Newpt .06 548 » 19% 70 + % 

!S . S ’3 -’5 'V ’• 

N9U B .40)681 M*| to 14 - V 

Nordsn .68 392 Ifti IftJ 16% 

NonWr .44 458 47% 4 $4 46% - 1 

NrdkBs J a 37 4r? 4ftj 47% + % 

IWH ID! 7 ftl 7 

NAOWi S 7% 7% 7%+ «4 

NeSSv 770 VC. 141, V*V 

Mw«S 144 SB 18 17% 17%+ % 

NlrtFns .88 IB 2ftJ 2ft* 2ft. 

Nwtfti .00 137 22% 2ft; 2ft,- % 

N9*P8 210 M 22% Zfti 3F%+ 1, 

Nosed 1.08 1» 51 50% 50+ 

taWPH 135 5*4 5*, 5% 

S o M 538 18V 15 18% + !% 

59 ft} 0% ft; 

08 218 1 7% 7’, - % 

o 0 

Ocnanor 201 2% 2% 2% - % 

Ocrflas is* 10% n fS ' 

OgllGp 108 62 41 40% *0% 

OWoCa 280 1471 58% 68% 5V, + % 


a st sv 

533 3% 3 3%+ V 

a ft; !% 2% 

ag 7 $,7 

560 S $4 S 

» J* Si ~ V 

4806 22% 2D*, 2Wi - % 
7 32 31 ® 
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WORLD STOCK MARKETS 


WALL STREET 

Confidence 
pushes 
to record 


A LATE upswing in Wall Street's blue 
chip stocks took the Dow Jones Industri- 
al average to a new closing peak yester- 
day, writes Terry Byland in New York. 

Several major brokerage houses 
opened buying programmes in the final 
half hour of trading. IBM and the other 
computer leaders featured in the buying 
spree, but second line stocks had little 
chance to follow suit 

An earlier attempt to move forward 
had been checked when support faded 
away, and the market showed only 
minor gains for most of the session. 

However, the final spurt left the Dow 
Jones Industrial average with a net gain 
on the day of 17.69 points at 1368.50, a 
clear nine points above the previous 
high reached in July. Turnover, boosted 
by 27m shares in the last hour, totalled 
118m shares. 

Technology stocks, often seen as the 
standard bearers of contemporary stock 
markets, continued to give a bouyant 
lead as trading results flowed in from 
major companies. 

The actively traded American Tele- 
phone & Telegraph, dipped $% to 821% 
as the market took a cautious look at the 
third-quarter trading statement 

MCI Communications, a rival for the 
long distance telephone business, ended 
unchanged at $29%, while GTE, at $39%, 
also shed $%. 

The computer sector was unsettled by 


the lower profits announced by Honey- 
well, which fell $1 to $61. But late trad- 
ing saw IBM $1% up at $129%, Digital 
Equipment $1% up at $107% and NCR $% 
higher at $35. 

Among manufacturing stocks, Cater- 
pillar Tractor fell $% to $36% on the 
news that currency gains boosted profits 
in the third quarter. Merck, the pharma- 
ceutical group, also influenced by the 
strength of the dollar jumped $3% to 
. $112% on a 18 per cent gain in third- 
quarter earnings. 

Banking results continued to flow, fea- 
tured by higher earnings at Bankers 
Trust, S % up at $64% and Republic NY, 
$% up at $46%. Continental Illin ois fell 
$% at $7% in very thin trading after the 
trading report 

Automotive stocks closed firmly on 
news of important developments in the 
industry. At $69%, General Motors 
added $% after disclosing that it is dis- 
cussing plans for a joint venture in ma- 
chine tools with Fiat Chrysler, hit by a 
strike in both its U.S. and Canadian 
plants, was $% up at $37%, while Ford at 
546%, shed $%. 

After a firm start the Dow Transpor- 
tation average turned lower, dragged 
down by weakness in the domestic air 
carriers. American Airlines later «HHpH 
$% to $40% but Delta shed $% to $39%. 

Takeover speculation, however, con- 
tinued to drive Pan Am higher, leaving 
the stock finally unchanged at $8% - just 
under its 52-week high — as the market 
hoped for a fresh move by Resorts Inter- 
national, which disclosed this week that 
it is considering a major asset sale. 

Monsanto, up $% at $43% provided a 
firm spot in a dull chemicals sector, 
where Dow gained $% to $35% and Du 
Pont $% to $59%. 

Pfizer lost $% to $46 on further consid- 
eration of the results but other pharma- 
ceuticals took their cue from Merck. At 
$58%, Bristol-Myers added $1% while 
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End Month figures 
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STOCK MARKET IM DICES 
NEW YORK Oct IB Preuhws Year ago 

0J Industrials 1,368.50 1350.81 1,107.77 

DJ Transport 66280 657.42 520.83 

DJ UUltes 154.34 153.98 14035 

S&P Composite 18738 186.08 164.78 

LONDON 

FTOrd 1,0343 1j023.9 838.7 

FT-SE100 13262 13203 1,1243 

FT- A All-share 645.86 643.0 52227 

FT- A 500 707.44 70339 56526 

FT GoW mines 295.1 2993 5373 

FT-A Long gilt 10.19 10-18 103 

TOKYO 

Nikket-Dow 13,036.56 1335532 10,757.90 
Tokyo SE 1,037.40 134220 836.19 

AUSTRALIA 

AUOrcL 13333 1,0303 7543 

Metals & Mins. 5332 530.0 455.5 

AUSTRIA 

Credit Aktien 10039 100.62 56.48 


CURRENCIES 


1I.S. 

(London) Oct 16 


DOLLAR 

Previous 


Guilder 33245 
lira 1,8083 

BFr 5420 

CS 13705 


STERLING 

Oct 16 Previous 

1.408 1.413 

3.78 3.76 

306.0 3043 

1132 11.465 

3.155 3.085 

42575 424 

2.645.6 2336.0 

783 76.1 

13317 13389 


BELGIUM 

Belgian SE 2,662.01 2,651.64 

CANADA Oct 16 Pnsv 

Toronto 

Metals & Minis 1,85731 135032 
Composite 2345.17 2,63035 

Montreal 

Portfolio 12830 127.49 

DENMARK 

SE 231.17 231.48 

FRANCE ” " 

CAC Gen 2113 211.5 

Ind. Tendance 118.7 119.4 

WEST GERMANY 

FAZ-Akfion 55928 559.56 

Commerzbank 13343 1339.6 


INTEREST RATES 

Euro-currencies Oci 

(3-month ottered rate) 

C 11' 

SwFr 4' 

DM 4' 

F*=r 10 

FT London Interbank fixing 
(offered rate) 

3-month U3.S 8% 

6-month U3.5 0* 

ILS. Fed Funds 7' B , 

ULS. 3-month CDs 73 

ILS. 3-month T-UBs 7.1 


Year ago 


37139 

1,083.0 


HONGKONG 

■Hang Seng 


1318.37 130239 


ITALY 

Bartca Comm. 396.05 

NETHERLANDS 

ANP-CBS Gen 2143 
ANP-C8S Ind 1883 

NORWAY 

OstoSE 375.74 

SINGAPORE 

Straits Taites 75136 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAIN — 

Madrid SE 122-47 

SWEDEN 

J&P 1386.98 


U.S BONDS 

Treasury 

OetIB* 

Prev 


Price 

Yield 

Price 

Yield 

9 1987 

100%: 

8.85 

100%s 

8-92 

10% 1992 

101%: 

10.119 

100*%j 

10.16 

10% 1995 

101'%* 

10.265 

101%l 

1030 

10% 2015 

100*%: 

10.532 

100'%1 

10.58 

Corporate 

Oct 16* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

10.35 

100% 

1035 

3% July 1990 

82% 

8£5 

82% 

8.55 

8* May 2000 

83% 

11.10 

83% 

11.10 

Xerox 





10* Mar 1903 

98.85 

10.85 

98.85 

10.85 

Diamond Shamrock 




10% May 1993 

96% 

1130 

96% 

1130 

Federated Dept Stores 




10% May 2013 

93% 

1135 

93% 

11.35 

Abbot Lab 





11.80 Feb 2013 

102% 

1130 

102% 

11.50 

Alcoa 





12V!, Dec 2012 

99% 

1230 

99% 

1230 


1,1083 1,0023 
985.0 860.9 


122.47 12037 10734 


136638 1354.05 1.4499 


SWITZERLAND 

. Swiss Bank tnd 491.4 4877 


WORLD 

Capital Inti 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Dec) 

• Latest tnataOle figure 


Oa 15 Prev 

2272 2272 

GOLD (per ounce) 

Oct 16 
S 323.50 
$323.75 
S326.13 
$326.00 
tc) $368.80 


Prev 

$32725 

$327.35 

$327.60 

$32695 

$32920 


Source: Salomon Bros 

FINANCIAL FUTURES "" 

CHICAGO Ww High Low Prev 

U.S. Treasury Bends (CBT) 

8% 32ndS 0MQQ% 

Dee 75-21 re-29 75-17 75-19 

U3. Treasury Bib (IMM) 

Sim points of 100% 

Dec 92.80 92.84 92.79 92.79 

Certificstes of Deposit {IMM) 

Sim poffits of 100% 

Dec 92.0 9201 91.96 9138 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Dec 91.72. 91.72 9136 91.67 

20-year Notional Gflt 

£50,000 32nds of 100% 

Dee 113-12 113-17 113-11 113-14 

COMMODITIES 


(London) 

Silver (spot feting) 
Copper (cash) 

Coffee (Nov) 

OH (spot Arabian Light) 


Oct 16 Prev 
440.70 p 442.80P 

£96550 £969.50 

£1357.50 £1344.50 
$27.75 527.75 


Upjohn, still responding to its trading 
statement and also to optimism over its 
anti-baldness product, jumped S4% to 
$ 120 . 

Consumer stocks were active, both on 
corporate news and takeover specula- 
tion. Beatrice Foods, returning after a 
brief suspension when Kohlberg Kravis 
announced a leveraged buyout offer of 
$45 a share in cash and securities, 
jumped $2% to $44%, with huge trading 
indicating the presence of the arbitra- 
geurs. 

Colgate Palmolive at $32%, bounded 
by $1% in heavy turnover as speculators 
continued to look for a bid from Uni- 
lever, and refused to be discouraged by 
reported denials that Sir James Gold- 
Smith, the UK entrepreneur, had sold 
bis stake in Colgate to the Anglo-Duteh 
group. 

A new speculative favourite on the 
consumer stock trading desks was 
Anheuser-Busch, the brewer of Bud- 
weiser beer, which jumped S2 to S37, 
with 2m shares traded on rumours that 
the Bronfman. riteuilmg family of Cana- 
da would bid $50 a share via Brascan, 
the family controlled investment vehi- 
cle. 

On the American Stock Exchange, 
Wang Laboratories edged up by S% to 
$16% as the technology results season 
continued to flow. 

In the credit markets short-term rates 
held steady again, behind a federal 
funds rate down below 8 per cent once 
more. 

In the bond market, the shortage of 
bonds caused by the Senate's delay in 
approving the new federal debt c eiling is 
beginning to make itself felt 

Market specialists commented that 
bond prices were being sustained by this 
lack of supply, and could fall sharply to- 
wards the end of the month when ap- 
proval of the debt ceiling opens the 
floodgates for about $50m in Treasury 
refunding. 

However, bond prices showed little 
change yesterday on a continued lack of 
retail interest 

TOKYO 

Caution 

weakens 

support 

CONCERN among investors over high 
prices in Tokyo yesterday brought share 
prices down for the first time for nine 
trading days, writes Shigeo Nishxtoaki of 
Jiji Press. 

The Nikkei-Dow market average, 
which reached an all-time high on Tues- 
day, fell 18 J6 to 13,036.56. Volume rose 
from Tuesday's 443.8m shares to 495m. 
Losses outpaced gains by 460 to 369, 
with 124 issues unchanged. 

Selling dampened large-capital stocks 
and domestic demand-related issues. 
However, blue chips - notably electrical, 
precision-instrument and biotechnology 
stocks, were bought briskly. 

That contrasted with the pattern from 
late September to early October when 
large-capital and domestic demand- 
related stocks attracted strong buying 
interest, and blue chips and biotechnolo- 
gy stocks were sold heavily. 

Behind yesterday’s dull performance 
was growing scepticism that the yen 
would be able to hold its relatively high 
level against the dollar. Investors were 
also disappointed by the Y3,000bn mea- 
sures to stimulate domestic demand 
adopted by the Japanese Government 
on Tuesday. 

Among actives, Mitsubishi Heavy In- 
dustries, with 21.2m shares changing 
hands, closed Y19 lower at Y439. Tokyo 
Gas lost Y8 to Y315 and Tokyo Electric 
Power Y80 to Y2.530.. 

Among domestic demand-related is- 
sues, Ohbayashi shed Y34 to Y416, Shi- 
mizu Construction Y31 to Y407 and Edit- , 
subishi Estate Y70 to Y 1,060. 

Electrical and precision instruments 
rose on strong demand. Sumitomo Elec- 
tric Industries, which is expected to ben- 
efit from increased capital spending by 
electric power companies, gained Y19 to 
Y850. 

Kur&ray rose Y20 to Y1.420 and Ya- 
rn anouchi Pharmaceutical Y70 to Y3.250. i 

A securities company official said in- i 
stitutional investors and business cor- 
porations sold large-capital and domes- ' 
tic demand-related stocks and then | 
bought blue chips and biotechnology ] 

issues. j 

However, the majority view was that. 
buying interest in blue chips and bio- | 
technology issues would be short-lived, 
in view of lingering Japan-U.S.- trade 
friction and other external factors. 

Fujitsu, which came under heavy sell- 
ing pressure the previous day because of 
the expected profit decline, remained 
unchanged at Y1.Q10. 

Bond trading was inactive. The yield 
on 63 per cent government bonds, mat- 
uring in December 1994, fell marginally 
to 5.530 per cent from 5.545 per cent the 
previous day, because of speculative 
buying by a brokerage house. 

SINGAPORE 

PROFIT-TAKING was largely coun- 
tered in Singapore by speculative buy- 
ing in active trading and the Strait 
Times industrial index closed 4.90 high- 
er at 751.36. 

Turnover was 17.5m shares, compared 
with 13.3m on Tuesday and gains out- 
paced falls 125 to 35 with 181 shares un- 
changed. 

Among actives Palmco closed 9 cents 
higher at SS1.41, Raleigh was 8 cents up 
at SS3.84 and Arab Malaysia Develop- 
ment added 7 cents to SS1.08. 


EUROPE 

Rate cut 

boosts 

Brussels 

A CUT in Belgium’s key discount rate 
yesterday gave the signal for another 
round of buying on the Brussels bourse 
which carried prices of many leading is- 
sues to their third consecutive record. 

The reduction in the discount rate by 
0.5 percentage point to 9 per cent 
strengthened the market's underlying 
tone which was boosted by the victory 
last Sunday of the country’s centre-right 
coalition in national elections. 

Yesterday’s price increases were con- 
siderably smaller than in the post-elec- 
tion surge and dealers noted mild profit- 
taking among stocks which have reg- 
istered the steepest advances. 

The Brussels SE index ended at a new 
peak of 2,6611)1, up 10.69 and lifting the 
increase this week to 151.74 of which 
132.38 was scored on Monday. 

Foreign buyers again demonstrated 
interest in Petrofina which ended BFr 
40 higher at BFr 6.560 and generated 
support for other oil stocks. 

Utility and holding-company stocks 
responded most favourably to the inter- 
est rate cut with Ebes closing BFr 50 up 
at BFr 3,650, Group Bruxelle Lambert 
BFr 40 higher at BFr 2,380 and Societe 
Generate de Belgique BFr 20 the better 
at BFr 2,020. 

Investors in Frankfurt chose to take 
their profits, following the highs hit ear- 
lier in the week. 

The Commerzbank index dipped 5 
from Tuesday’s peak to 1,634.6 on heavy 
trading in a broad range of leading 
issues. 

The D almte r-AEG takeover move 
again enlivened activity. The decision by 
AEG bank shareholders to dispose of 
their 30 per cent stake to Daimler at the 
DM 170 offer price took some of the heat 
out of the situation and cleared the way 
for both stocks to slip sharply. 

Daimler fell DM 25 to DM 1,048 and 
AEG DM 12^0 to DM 201.70. Selling was 
most marked among banking stocks 
which have been at the fore of the re- 
cent demand. Deutsche dropped DM 
9.50 to DM 678.50, Dresdner DM 4^0 to 
DM 338, and Commerzbank DM 1.70 to 
DM 254J10. 

VW was a firm point among car 
stocks, adding DM 3.50 to DM 337.50, 
while BMW slipped DM 2 to DM 498 and 
Porsche DM 9 to DM 1,305. 

Bond traders repeated Tuesday’s cau- 
tion as the dollar .showed continued 
strength and allowed prices to slip by up 
to 60 pfg in moderate business. The Bun- 
desbank bought DM 43m worth of do- 
mestic paper, compared with DM 
156.60m on Tuesday. 

Encouraging corporate results further 


invigorated trading in Zu r ich, Credit 
Suisse led a strong basking sector 
which has been advancing at a slower 
rate than other sections during recent 
sessions. It ended SwFr 180 higher at 
SwFr 3,080 followed by Union Bank, up 
SwFr 245 to SwFr 4,600, and Swiss 
Volksbank SwFr 50 higher at SwFr 
2,150. 

Nestle was also well supported and 
closed SwFr 85 up at SwFr 7*525 

Amsterdam traded slowly although for 
ternationals received steady backing 
and aided a marginal rise in key indica- 
tors. 

Profit takers moved into Paris, caus- 
ing widepspread although marginal 
price declines. Expectations that the in- 
tervention rate will be cut today grew 
during the day, creating a slightly 
stronger tone near the close of business. 

Nervousness caused by political con- 
siderations afflicted business in Milan, 
although a late recovery lifted prices 
from their lows for the day. 

Market leader Fiat closed L55 lower at 
L4,455 and Pirelli fell L60 to L2.990. Im- 
provers included Olivetti up L50 to 
L5.570 and Mediobanco L700 higher at 
L132,000. 

Speculation that the Swedish central 
bank will announce interest rate cuts 
lifted prices, during a more active ses- 
sion in Stockholm. The Veckans Affarer 
index rose 35 to 474.3 - one of its most 
significant moves in several weeks. 

For the second consecutive day Ma- 
drid advanced with all sectors making 
ground on relatively heavy turnover. 

AUSTRALIA 

OIL and gas shares helped Sydney to 
rally in active trading after a weak start. 
The All Ordinaries index closed 3.1 firm- 
er at 1,0335. 

Turnover nationally was 635m 
shares, compared with Tuesday’s figure 
of 53.7m and falls outpaced gains 252 to 
216. 

Among market leaders BHP reversed 
its loss the day before to close 16 cents 
higher at AS850. Other resources were 
also well up including Oil Search, 10 
rents higher at 89 cents on continuing 
hi gh hopes for its New Guinea explora- 
tion, Santos, which added 18 cents to 
AS5.60, and Bridge Oil. up 10 cents to 
AS2.35. 

CANADA 

A RALLY among bank stocks led Toron- 
to higher in thin trading. National Bank 
of Canada traded C$% higher to CS19K, 
Bank of Montreal added C$% to C$29% 
and Canadian Imperial Bank of Com- 
merce added C$% to C$36%. 

Mines were generally weaker with 
golds affected by the fall in the bullion 
price. Lac Minerals shed C$l% to C$31% 
and Campbell Red Lake was down C$% 
to C$31%. 

Elsewhere Canadian Pacific Enter- 
prises added C$% to C$26% 

In Montreal banks were ahead but in- 
dustrials and utilities were largely un- 
changed. 
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rise to peak 

ENCOURAGING , trading .resufts*^^ 
continued bid speculation helped^ 
don to close at a record yea 
the FT Ordinary share ind&lTaSSl 
at 1,034.9. 

The tone at the dose was in-fiaatettfc 
to trading earlier in the session 
was marked by inde c ision, .reffectfog, 
traders’ divided views over thiemarfeelt-’ 
short-term course. ly. j .C. 

Later in the day demand, iarinriw 
that from institutions, surfaced 
ker Siddeley firmed 26p to-40^> aad 
British Home Stores, added IDptojgEg&r 
in active trading, after good 
Speculation about a oonso£tkg$$j£ 
bid boosted Lucas Industries £0p 
to a peak for the year. Royal Bauk df 
Scotland shed 6p to 278p on the .Afi* 
nouncement that Lloyds Bank ha&stid v 
about 14m shares in the wrapttK,; 
Lloyds rose I2p to a high of 439p, ' 

Among other actives, C. H. ? 

l%p to 17%p, Cadbury Schweppes.^% : 
148p, ICI 7p to 649p and 
was 15p better at 145p. • -vV** 

Long and short-dated government^ 
curities eased fractionally 
day but steadied later to dose wr& 
tered movements in dther direction; -- 
Chief price changes. Page Wi-Dm&Sz 
Page 36; Share information . :• 

Pages 34~35 

HONG KONG 

BLUE CHIPS attracted string toed bey- 
ing in Hong Kong boosting timiJwg 1 
Seng index 15.48 higher to efose at 
1,618.37. • r- 

The revival in trading was helped by 
the b ullish sentiment following;^ : 
dex’s rise above 1,600 on Tuesday. It fid*- 
stands at its highest level since Aogust 

30. , •' ;; 

Among actives Cheung Kong acd 
China light were both up 20 cents. V 
HKS18.90 and HKS1640 tespCcMy, 
Hongkong Electric added 5 cents-to 
HK$8 and Hongkong Land, was ifeb 5 - 
cents better at HKS8.B0. ~ 

SOUTH AFRICA 

THE WEAKENING buffion pnoe mtd ft^ 
firmer rand combined to, bring/ gbMfr. 
lower in Johannesburg, 

BuffeMontein ended the dayRJJB .. 
down at R75.75 and Driefontein shed sf 
cents to R5L75. .... ' 

Other minings and mining ftoanfrMs 
which followed the trend included Anglo 
American Carp, 75 cents lower at RGJ5 
and Rustenburg Platinum, down ,6i 
cents at R22.85. But diamond share De 
Beers was 25 cents higher at REWSOi, •;>. 
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ST. ANDREWS ■ SCOTLAND ■ OCTOBER 17-20 

The scene is set for the most prestigious Golf tournament to hit the pro- 
fessional circuit in over a decade. St. Andrews’ Old Course plays host to the world’s 
finest tacticians, each chasing a share of the biggest money prize in golfing history— 
US$1.2 million. 

With 16 nations, each represented by a 3 man team, competition for the 
Dunhill Cup promises to be nothing short of explosive. 

Leading the charge for Scotland arc British Open Champion, Sandy Lyle 
and Ryder Cup sensation, Sam Torrance. And Seve Ballesteros will be hoping 
to emulate his 1 984 performance over the toughest holes in golf and help secure die 
Cup for Spain. 

Other competitors read like a golfing roll of honour: Australia’s David 
Graham and Greg Norman, America’s Ray Floyd and Curtis Strange, 
England's Nick Faldo and Paul Way, Isao Aoki of Japan and Liang Huan Lu 
of Taiwan. 

The Dunhill Cup,staged by Alfred Dunhitl Ltd, the leading name in luxury 
fashion and accessories for men, takes place over fourdavs with the Final on Sunday 
October 20th. ' 1 

And may the besr team win. 


FASHION AND ACCESSORIES FOR MEN 


j ■ 


. - i 







